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1836  Gobrecht  Dollar, 
Name  on  Base 
PR64PCGS,CAC 
Judd-60  Original, 
Die  Alignment  I 
Silver.  Plain  Edge. 
No  Stars  Obverse,  Stars  Reverse. 
Realized  $74,750 
HA.com/H66*3299 


1839  Gobrecht  Dollar, 
Name  Omitted 
PR50PCGS,CAC 
Judd-104  Restrike, 
Die  Alignment  IV 

Silver 
Realized:  $23,000 
HA.com/1 166*3301 


Silver.  Plain  Edge.  1838  Gobrecht  Dollar,  Realized:  $23,000 

No  Stars  Obverse,  Stars  Reverse.         Name  Omitted  HA.com/1 166*3301 

Realized  $74,750  PR63  PCGS 

HA.com/U66*3299  Judd-84  Restrike, 

Die  Alignment  III 
Silver.  Reeded  Edge. 

Realized  $40,250 
HA.com/1 166*3300 

This  trio  of  outstanding  Gobrecht  Dollars  sold  in  Heritage  s  FUN  2012 
Platinum  Night  Sessions.  Visit  our  free  Auction  Archives  at  HA.com/1166  to 
see  full  details  and  additional  results. 

When  your  time  to  sell  arrives,  Heritage  is  ready  to  deliver  your  numismatic 
treasures  to  the  greatest  collectors  in  the  world.  We  have  optimal  solutions  to 
all  of  your  selling  needs,  and  we  invite  your  no-obligation  telephone  call  to  a 
consignment  director  to  discuss  your  unique  situation.  Please  call  Heritage's 
consignor  hotline  today  at:  800-872-6467  ext.  1000. 
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Business  Strike  Seated  Dollars 
with  Natural  Surfaces 

by 

Greg  Shishmanian 

My  experience  as  a  numismatist  over  a  period  of  many  years  indicates  that 
high  grade  business  strike  Liberty  Seated  dollars  that  escaped  the  melting  pot 
only  survived  from  scattered  and  seemingly  random  saving.  Although  choice 
about  uncirculated  examples  did  circulate  for  a  short  time,  some  mint  state  coins 
survived  without  ever  being  put  into  circulation.  The  fact  that  some  coins  intended 
for  circulation  have  beaten  the  overwhelming  odds  against  them  and  survived  with 
little  or  no  wear  and  naturally  toned  original  surfaces  is  a  miracle  and  makes  them 
rare  numismatic  treasures.  I  believe  that  the  original  surfaces  of  these  coins  have 
historical  significance. 

Thesis 

My  thesis  here  is  that  Liberty  Seated  dollars  with  original  surfaces  should  be  prized 
as  works  of  art,  as  these  coins  toned  naturally  and  gradually.  Such  original  surfaces 
are  part  of  our  numismatic  heritage.  In  my  experience,  over  many  years,  I've  found 
that  the  ovenwhelming  majority  of  knowledgeable  numismatists  prefer  coins  that 
have  an  antique  look,  with  original  skin. 

Many  people  do  not  understand  the  importance  of  original  surfaces  and  the  harm 
done  by  tampering  with  coins.  The  primary  reason  for  the  destruction  of  a  coin's 
original  surfaces  is  cleaning,  which  has  many  different  forms  and  degrees.  Acid  dip- 
ping is  the  second  cause.  After  decades  of  being  cleaned,  dipped,  and  doctored, 
coins  with  original  skin  that  knowledgeable  numismatists  want  are  exceptionally 
difficult  to  find. 


1862  Seated  Dollar,  The  Share  Specimen 
stunning  album  toning  consisting  of  rose  centers  and  moderate  to  heavy 

metallic  blue  peripheral  toning 
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Reynolds  on  Natural  Toning 

Greg  Reynolds  is  a  numismatic  writer,  researcher  and  analyst  and  has  explained 
the  meaning  and  importance  of  natural  toning.  He  has  examined  almost  all  of  the 
greatest  U.S.  coins  and  most  of  the  finest  type  coins  and  patterns.  Further,  he  has 
extensively  researched  the  pedigrees  of  important  numismatic  properties,  and  has 
written  about  and  analyzed  numerous  auctions,  private  sales  and  collections.  More- 
over, Reynolds  has  contributed  hundreds  of  articles  to  Numismatic  News  and  other 
Krause  Publications.  Currently,  he  has  a  weekly  column  on  CoinWeek.com. 

The  Reynolds  article  entitled  "The  Basis  for  Collecting  and  Appreciating  Naturally 
Toned  Coins"  is  divided  into  three  parts  and  contains  a  wealth  of  valuable  informa- 
tion. It  was  published  on  CoinLink.com  in  the  fall  of  2009.  The  following  quotes  are 
a  few  of  my  favorites. 

"In  the  history  of  coin  collecting  in  the  U.S.,  most  of  the  greatest  all-time  collec- 
tions were  characterized  by  many  coins  with  attractive,  natural  toning,  especially 
including  many  coins  that  had  never  been  cleaned,  dipped,  or  otherwise  deliberately 
modified." 

The  author  refers  to  the  Eliasberg,  Norweb,  Pittman,  and  Garrett  Collections,  call- 
ing them  the  four  greatest  collections  to  be  auctioned  over  the  last  half  century.  It's 
no  coincidence  that  virtually  all  the  coins  in  these  auctions  displayed  natural  toning 
on  their  original  surfaces.  He  states,  "I  always  believed  that  most  sophisticated  and 
knowledgeable  collectors,  plus  advanced  dealer-experts  agree  that  usually,  the 
naturalness  and  originality  of  the  coin  is  a  substantial  and  very  important  factor  in 
determining  the  greatness  and  importance  of  a  collection  of  U.S.  coins." 

Reynolds  also  states,  "Rare  coins  with  natural  toning  and  original  surfaces  com- 
mand respect  among  experts,  have  historical  and  cultural  significance,  and  are 
satisfying  to  a  knowledgeable  owner."  I  strongly  support  his  position  when  he  says, 
"I  emphasize  the  superiority  of  natural  toning  and/or  mostly  original  surfaces." 

The  Toning  of  Liberty  Seated  Dollars 

After  comparing  information  with  other  Seated  dollar  collectors  and  knowledgeable 
numismatists,  and  from  analyzing  over  a  thousand  Liberty  Seated  dollars,  I  have  con- 
cluded that  most  of  these  coins  toned  naturally.  Unfortunately,  many  of  these  pieces 
have  been  harshly  cleaned  or  dipped  in  recent  decades.  Usually,  Seated  dollars  with 
white  surfaces  currently  on  the  market  have  been  dipped.  The  one  exception  to  my 
knowledge  is  the  1962  to  1964  Treasury  release  of  mint  state  1859-0  and  1860-O 
Seated  dollars.  It  is  believed  that  one  to  three  mint-sealed  bags  of  one  thousand 
uncirculated  Seated  dollars  were  distributed  to  the  public  during  this  period.  Most  of 
these  pieces  did  not  significantly  tone  because  they  were  in  sealed  mint  bags  that 
dramatically  slowed  or  prevented  the  natural  toning  process. 

Toning  on  silver  coins  is  the  natural  reactive  process  that  occurs  from  exposure 
to  oxygen,  sulfur,  and  other  atmospheric  contaminants  over  time.  A  coin's  environ- 
ment and  how  it  was  stored  and  maintained  over  its  life  affects  the  toning  process. 
Air  quality,  temperature,  humidity  and  surface  contamination  can  all  affect  toning. 
Silver  is  stable  in  pure  air  and  water,  but  tarnishes  when  it  is  exposed  to  air  or  water 
containing  ozone  or  hydrogen  sulfide.  Liberty  Seated  dollars  contain  10  percent 
copper  which  can  react  with  oxygen  in  the  air.  Depending  on  the  environment,  silver 
coins  may  not  need  much  exposure  for  a  coin's  surfaces  to  change. 
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Beginning  with  the  nninting  process,  Seated  dollars  have  been  continuously 
exposed  to  elements  and  chemicals  naturally  present  in  their  environment.  In  addi- 
tion many  coins  came  into  contact  with  materials  commonly  used  for  storage.  For 
example,  during  the  19'^  century  and  the  early  part  of  the  20"'  century,  coins  were 
often  placed  in  wooden  drawers  or  cabinets,  paper  envelopes,  leather  pouches,  and 
cardboard,  tin,  or  metal  boxes  for  many  decades.  If  they  remained  unmolested  they 
were  exposed  to  air  and  the  many  other  compounds  released  into  their  environment, 
which  caused  them  to  naturally  tone  over  the  years. 

The  entire  population  of  Liberty  Seated  dollars  should  have  some  degree  of 
toning.  Coins  struck  in  the  19'^  century  would  have  begun  the  oxidation  process 
immediately  after  being  struck  based  on  their  surrounding  environment.  Did  any  of 
these  coins  spend  most  of  their  lives  stored  in  rolls,  albums,  or  airtight  containers 
that  would  completely  prevent  the  natural  oxidation  process  of  silver  for  well  over  a 
hundred  years?  The  probability  of  these  early  silver  coins  being  stored  in  a  vacuum 
like  environment  that  would  prevent  natural  toning  from  the  middle  of  the  1 9'^  century 
until  today  is  extremely  low. 

It  is  a  personal  choice  as  to  whether  you  prefer  toned  or  dipped  Liberty  Seated 
dollars.  However  there  are  some  people  who  wrongly  refer  to  all  toning  as  corrosion. 
Tom  Bush  has  written  an  article  in  which  he  gives  a  detailed  explanation  of  a  subtle 
yet  profound  difference  between  toning  and  corrosion  on  a  coin's  surface.  Numis- 
matists define  these  terms  differently  from  people  in  other  fields.  In  numismatics, 
toning  is  usually  a  positive  factor  and  toning  is  typically  present  on  Seated  dollars. 
No  serious  numismatist  would  refer  to  all  toning  as  being  bad. 

The  Grading  Services 

I  believe  that  third  party  grading  is  necessary  and  has  made  many  valuable  con- 
tributions to  numismatics.  Several  of  the  most  important  contributions  have  been 
to  significantly  reduce  the  once  rampant  problem  of  over-grading  and  to  identify 
problem,  altered  and  counterfeit  coins.  Third  party  grading  standards  and  guarantees 
have  helped  protect  people  from  financial  loss  while  improving  liquidity.  These  are 
the  primary  reasons  why  third  party  grading  began  and  now  flourishes,  dominating 
the  numismatic  marketplace. 

ANACS  was  founded  in  1972,  PCGS  in  1986,  NGC  in  1987,  and  ICG  in  1998. 
These  grading  services  use  a  numerical  grading  scale,  loosely  patterned  after,  but 
very  different  from,  a  scale  devised  by  William  Sheldon  in  the  1940s. 

Over  the  past  two  decades  the  major  grading  companies  have  moved  away  from 
using  technical  grading  and  moved  toward  market  grading.  Technical  grading  uses 
the  amount  of  wear,  marks,  luster,  and  the  strike  to  determine  a  grade.  Market  grading 
is  much  more  complex  because  it  adds  color,  eye-appeal,  and  the  current  market 
value  of  coins  combined  with  the  technical  characteristics  to  determine  a  grade. 

For  example:  a  majority  of  the  market  may  accept  coins  that  have  been  dipped 
or  exhibit  light  hairlines.  Some  types  of  enhanced  toning,  or  mint  made  flaws,  may 
be  market  acceptable.  In  addition,  the  market  may  have  certain  preferences  such 
as  coins  that  display  more  luster  rather  than  subdued  luster  under  original  toning  or 
certain  types  and  colors  of  toning.  Many  numismatists  rely  on  grading  companies 
to  make  these  judgments  and  stay  in  tune  with  market  trends.  This  is  extremely  dif- 
ficult to  do  accurately  because  acceptable  characteristics  and  market  preferences 
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may  vary  significantly  with  time,  the  series,  and  the  date.  Auction  prices  clearly 
demonstrate  that  the  market  often  disagrees  on  what  is  eye-appealing  and  the  cur- 
rent value  of  coins. 

The  fact  that  a  large  number  of  improperly  dipped,  cleaned,  or  artificially  enhanced 
coins  have  been  graded  has  resulted  in  some  people  dipping  or  enhancing  coins 
in  efforts  to  get  higher  grades  assigned.  Greg  Reynolds  has  written  two  columns  on 
the  PCGS  lawsuit  against  alleged  coin  doctors. 

Although  the  major  grading  services  have  certified  many  coins  that  have  been 
dipped,  most  of  these  coins  were  lightly  dipped  and  retain  most  of  their  original 
luster.  While  a  light  dipping  can  improve  a  few  coins,  dipping  is  generally  harmful 
and  should  only  be  used  if  a  coin  has  serious  problems  that  can  be  alleviated  by 
dipping.  For  example: 

I  recommend  conservation  if  it's  the  only  way  to  arrest  the  progression  of  some 
destructive  process  eating  away  at  a  coin's  surface. 

ANACS  was  the  first  to  begin  details  grading  in  the  early  1990s.  Certified  Accep- 
tance Corporation  (CAC)  opened  in  October  2007  and  immediately  illuminated  the 
variability  within  a  grade  by  identifying  coins  that  are  solid  or  High  End  for  their  certified 
grade.  Perhaps  even  more  important,  CAC  is  rejecting  coins  that  have  been  cleaned 
or  artificially  enhanced.  This  sen/ice  has  proved  to  be  extremely  valuable  in  helping 
numismatists  of  all  levels  to  identify  below  average  and  problem  coins.  Based  on  my 
experience,  I  am  convinced  that  less  than  half  of  the  total  PCGS  and  NGC  certified 
population  of  AU  and  MS  Liberty  Seated  dollars  will  meet  CAC  standards. 

PCGS  began  genuine  grading  in  January  2008  and  details  grading  in  October 
201 1 .  ICG  began  details  grading  in  January  2008,  and  NGC  in  September  2009. 
The  advent  of  CAC  and  the  implementation  of  details  grading  have  been  welcome 
additions,  providing  additional  incentives  and  mechanisms  to  identify  over-dipped, 
improperly  cleaned,  and  artificially  enhanced  coins. 

Currently  many  people  believe  the  major  grading  companies  are  too  conservative, 
citing  the  fact  that  many  previously  certified  coins  will  no  longer  grade  if  returned 
to  the  same  grading  company  for  certification.  I  cannot  dismiss  their  belief!  I  have 
recently  seen  many  certified  coins  that  were  under-graded  or  not  graded  for  some 
imperceptible  or  very  slight  problem.  In  addition  I've  seen  many  naturally  toned 
coins  rejected  for  dubious  reasons.  Several  of  the  terms  that  are  sometimes  mis- 
used include  questionable  toning,  stained,  and  improper  cleaning.  Some  grading 
companies  have  proven  to  be  much  more  consistent  than  others.  Eventually  some 
of  these  coins  are  correctly  graded  and  certified  by  the  same  company  that  under- 
graded,  details-graded,  or  rejected  them  initially. 

Remember  that  grading  is  subjective  and  can  differ  among  the  experts.  Market 
grading  has  added  subjectivity,  increasing  the  variation  in  grading.  At  times  even 
the  smallest  change  in  grade  can  make  a  large  difference  in  the  price  realized  for  an 
individual  coin.  As  grading  standards  have  evolved  we  have  seen  grades  change, 
sometimes  coins  will  no  longer  grade  at  all.  I  estimate  that  approximately  25%  of 
the  graded  population  of  AU  and  MS  Seated  dollars  would  grade  lower  or  receive 
no  grade  if  sent  in  raw  to  the  same  grading  company  today.  This  is  not  a  concern  if 
you  own  premium  quality  coins. 

I  urge  you  to  learn  how  to  grade  for  yourself;  there  is  no  substitute  for  personal 
experience.  I  realize  it  will  require  years  to  build  and  hone  your  grading  skills.  One 
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of  the  keys  to  success  is  developing  the  ability  to  distinguish  a  premium  quality  coin 
from  a  low-end  coin.  I  highly  recommend  taking  the  time  to  build  a  few  long-term 
relationships  with  knowledgeable  numismatists.  You  will  be  very  glad  you  did! 

I  strongly  recommend  that  every  numismatist  and  investor  know  if  the  encap- 
sulated coin  they  are  purchasing  carries  a  grading  guarantee  and  the  specifics  of 
that  guarantee.  I  am  convinced  that  grading  guarantees  provide  a  strong  financial 
incentive  for  companies  to  maintain  high  grading  standards  in  addition  to  providing 
a  safety  net  for  coin  owners. 

Bush  on  Dipping 

Thomas  Bush  has  earned  a  PhD  in  chemistry  and  biology  and  has  explained 
the  science  of  dipping  and  toning.  He  offers  a  numismatic  service  devoted  to  the 
specialties  of  original,  beautifully  toned  coins  of  all  United  States  series  and  circu- 
lated, problem-free  early  type  coins.  In  addition,  he  offers  numismatic  photography 
services,  a  very  professional  service  that  I  highly  recommend.  For  details  see  his 
website  at  tbnumismatics.com. 

His  article  entitled  "The  Science  of  Dipping  and  Toning"  is  very  well  written;  it 
contains  clear,  accurate  information.  It  begins  with  the  following  definition  of  what 
dipping  does  to  a  coin  "Dipping  simply  removes  the  top  few  atomic  layers  of  the 
coin's  metal,  also  known  as  the  "skin",  "patina"  or  "toning"  from  a  coin's  surface.  On 
a  silver  coin  what  is  removed  is  the  outermost  layer  of  silver,  typically  in  the  form 
of  the  thin  layer  of  silver  sulfide  or  silver  oxide  that  forms  on  the  surface  of  the  coin 
over  time.  These  silver  compounds  are  produced  by  oxidation." 

The  article  then  discusses  the  effects  of  dipping  on  a  coin's  flow  lines.  "It  is  also 
in  these  outermost  atomic  layers  of  the  coin's  metal  where  flow  lines  will  be  most 
obviously  present.  These  are  the  raised  lines  that  are  on  the  surface  of  the  coin  after 
minting.  These  lines  are  from  the  flowing  of  the  metal  during  the  minting  (striking) 


1860-O  Seated  Dollar 
Lustrous  and  clean  surfaces  are  beautifully  complimented  by  a  splash  of 

majestic  peripheral  toning 
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process.  It  is  the  scatter  of  light  off  of  these  lines  that  gives  a  coin  its  flash  and  that 
causes  the  cartwheel  luster  seen  on  MS  coins.  By  removing  this  surface  and  the 
flow  lines  present  in  this  area,  the  coin  is  more  smooth  and  light  does  not  bounce  off 
the  same  way  as  previously;  these  coins  may  appear  dull  or  lifeless.  Hence,  coins 
that  are  improperly  or  repeatedly  dipped  lose  this  upper  layer  of  metal  and  lose 
their  luster-they  look  "dipped  out"." 

For  decades  one  of  the  most  common  forms  of  acid  dipping  was  the  use  of 
chemical  dips  like  potassium  cyanide,  which  were  recommended  to  strip  away 
patina  and  leave  coins  bright.  I  think  of  the  flow  lines  as  the  ridges  and  valleys  on 
a  coin's  surface.  They  scatter  reflected  light  causing  our  eyes  to  see  luster  or  mint 
frost.  When  layers  are  stripped  via  dipping,  the  characteristics  of  the  reflected  light 
are  changed.  The  change  in  the  reflected  light  changes  our  perception  of  a  coin's 
appearance  and  luster. 

Coins  that  have  been  improperly  or  over  dipped,  or  had  their  toning  removed  by 
other  methods  have  been  altered  and  can  no  longer  claim  to  have  original  surfaces. 
A  strong  case  can  be  made  that  the  grading  services  should  not  certify  them  in  any 
grade;  rather  they  should  receive  a  Genuine  or  Details  grade  with  the  problem  or 
problems  identified. 

The  term  mint  state  is  used  to  describe  uncirculated  coins.  Mint  state  coins  will 
show  absolutely  no  signs  of  circulation,  sharing,  more  or  less,  the  same  meaning 
as  uncirculated.  However,  I  have  seen  the  following  definition  of  MS:  A  mint  state 
coin  is  a  coin  that  is  in  the  pristine  condition  that  it  was  in  when  it  left  the  mint.  Nu- 
mismatists that  prefer  dipped  coins  use  this  definition  as  the  basis  for  their  opinion 
that,  as  coins  where  un-toned  when  they  were  struck;  all  mint  state  coins  should  be 
un-toned.  Some  include  lightly  toned  coins  in  their  definition  of  mint  state. 

A  silver  coin  that  has  been  dipped  white  is  not  as  struck!  Dipping  a  coin  causes 
it  to  lose  weight.  Dipping  destroys  the  original  mint  finish  of  a  coin.  Joe  O'Connor 
comments  on  this  point  in  part  three  of  Greg  Reynolds'  three  part  series.  He  states 
that  coins  with  matte  or  satiny  finishes  will  not  look  as  struck  after  being  dipped. 
Original  mint  finishes  on  coins  are  hard  to  explain  and  differ  widely.  Dipping  a  coin 
will  not  cause  it  to  look  like  it  did  when  it  was  struck  for  several  reasons.  Metal  par- 
ticles and  atmospheric  issues  at  the  mint  affected  a  coin's  appearance  as  it  was 
being  minted. 

The  composition  of  the  atmosphere,  imperfections  in  the  alloy,  particles  on  the 
equipment,  the  preparation  of  the  dies,  and  other  factors,  all  affect  the  appearance  of 
coins  as  struck.  Later,  the  atmosphere  and  the  way  that  coins  were  stored  combine 
to  produce  toned  coins.  The  whiteness  of  a  silver  coin  has  nothing  to  do  with  it  be- 
ing mint  state.  Adopting  the  opinion  that  mint  state  coins  must  be  un-toned  would 
exclude  the  majority  of  early  silver  and  copper  coins  from  grading  mint  state. 

Many  Liberty  Seated  dollars  have  been  lightly  dipped,  removing  the  silver  sulfide 
or  silver  oxide  layer  from  their  surfaces.  Factors  such  as  the  type,  strength,  length 
of  exposure,  and  neutralization  of  the  chemical  solution  will  determine  the  rate  and 
degree  of  change  to  a  coin's  surfaces.  Many  numismatists  ask;  when  is  a  coin  over 
dipped?  Is  market  acceptability  affected  by  a  coin's  rarity?  These  are  important  and 
sometimes  controversial  questions.  Experienced  numismatists  know,  accept,  and 
make  compensations  for  each  coin's  unique  characteristics.  Many  lightly  dipped 
coins  have  naturally  re-toned  over  many  years.  I  like  to  use  the  term  second  ton- 
ing to  accurately  describe  these  coins.  Such  coins  are  and  should  be  accepted. 
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Experts  agree  the  toning  that  occurs  after  dipping,  natural  or  not,  will  be  different 
from  the  toning  that  would  have  occurred  had  the  coin  never  been  dipped. 

Summary 

If  you're  collecting  Liberty  Seated  dollars  I  recommend  that  you  learn  to  love  or  at 
least  tolerate  toning.  The  overwhelming  majority  of  these  coins  with  natural  surfaces 
are  toned,  most  have  medium  to  deep  toning  that  mutes  the  original  luster  Finding 
examples  that  have  sufficient  luster  to  shine  through  the  toning  is  challenging. 

I  prefer  coins  with  natural  toning  and  original  surfaces  because  each  one  is  a 
unique  work  of  art  created  by  nature.  Toning  indicates  the  coin's  antiquity  and  can 
actually  serve  as  a  protective  coating  from  the  environment,  helping  to  maintain  a 
coin's  original  surfaces.  Natural  toning  is  a  testament  to  the  age  and  natural  pro- 
cess that  the  coin  has  gone  through.  I  value  the  fact  that  a  coin  is  in  the  condition  it 
is  today  because  of  the  minting  process  used  to  make  it,  the  time  period  in  which 
it  was  made  and  whatever  natural  processes  through  aging,  toning,  and  oxidizing 
that  have  occurred  during  its  journey  down  the  historic  road  it  has  traveled  to  arrive 
here  today. 

Stripping  these  beautiful,  historic  coins  of  their  toning  or  patina  should  be  stopped, 
to  insure  they  are  preserved  in  their  natural  antique  condition  for  future  generations 
to  enjoy.  Stripping  a  coin's  surface  is  an  irreversible  process!  Please  consult  several 
experts,  and  consider  your  options  before  cleaning  or  dipping  a  coin. 

Although  I  specialize  in  Liberty  Seated  dollars,  I  believe  my  conclusions  regarding 
natural  toning  and  original  surfaces  are  true  not  only  for  the  Seated  dollar  series  but 
for  all  Liberty  Seated  coinage.  There  are  some  1859-0  and  1860-O  Seated  dollars 
from  the  Treasury  hoard  of  the  1960s  that  are  still  mostly  white  with  untreated  sur- 
faces. However,  these  pieces  have  already  begun  to  tone  and  will  continue  to  do  so 
unless  they  are  sealed  in  a  vacuum  like  environment. 
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LSCC  Price  Listing  for  Liberty  Seated  Coinage 

I  have  been  a  member  of  LSCC  for  many  years  and  have  enjoyed  the  informative 
articles  on  Seated  coinage  that  have  been  written  by  the  many  contributors  to  the 
journal.  I  have  enjoyed  the  massive  volumes  on  the  Seated  half  dollar  series  by 
Bill  Bugert  that  include  extensive  research,  valuable  facts  on  hundreds  of  varieties 
and  pictures  illustrating  the  important  features  of  each  die  marriage.  I  have  also 
enjoyed  the  Trade  Dollar  survey  by  Joe  Kirchgessner,  the  Seated  quarter  survey 
by  Darrell  Low,  the  Top  25  Seated  quarter  variety  set  described  and  illustrated  by 
Greg  Johnson,  the  Seated  dime  survey  by  Paul  Bradley  and  the  Seated  half  dime 
survey  by  Stephen  Grain.  All  of  these  works  and  the  many  books  by  authors  Al 
BIythe,  Brian  Greer,  Larry  Briggs,  David  Bowers,  Randy  Wiley  and  Bill  Bugert  add 
up  to  a  wealth  of  information  on  all  series  of  Liberty  Seated  coinage. 

In  Volume  One  of  his  reference  book  Silver  Dollars  &  Trade  Dollars  of  the  United 
States,  A  Complete  Encyclopedia,  0.  David  Bowers  states  in  his  description  of  the 
1861  Liberty  Seated  dollar:  Rarity  is  the  order  of  the  day  Business  strikes  in  all 
degrees  are  very  elusive.  Catalogue  valuations  do  not  at  all  reflect  the  true  rarity  of 
this  coin.  This  quote  leads  me  to  the  point  of  this  article.  I  believe  that  LSCC  should 
put  together  its  own  Red  Book  price  listing  for  all  Liberty  Seated  coinage.  With  all  of 
the  data  recorded  in  club  surveys  through  the  years  and  the  knowledge  that  club 
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members  have  acquired  through  numismatic  research,  I  believe  that  this  could 
be  accomplished.  I  believe  that  this  listing  should  include  major  varieties  that  other 
price  listings  have  left  out  such  as  the  1840-O  Small  o  Open  Bud  and  Closed  Bud 
Reverse  half  dimes,  the  1841-0  Small  o  and  Large  O  Closed  Bud  Reverse  dimes, 
the  1839  Very  Long  Claws  quarters,  the  1876-CC  Reverse  of  1873  quarters  and  the 
1877  '/2  Transitional  Reverse  half  dollars.  There  are  also  many  other  varieties  in  the 
series  for  which  reliable  prices  are  needed  when  transactions  involving  them  are 
being  discussed.  Coin  Prices  magazine  has  begun  to  do  this  with  Liberty  Seated 
dimes  but  many  specialists  would  welcome  the  availability  of  a  reliable  price  guide 
for  many  other  varieties  not  currently  listed  in  the  numismatic  literature. 

I  really  believe  that  it  should  be  part  of  the  mission  of  LSCC  to  construct  an  accurate 
price  listing  for  all  of  Seated  coinage  from  half  dimes  to  dollars.  I  would  like  to  know 
if  other  club  members  would  be  interested  in  exploring  the  possibility  of  preparing  a 
price  listing  that  includes  important  varieties  in  all  series  of  Seated  coinage. 

Peter  Cimarelli 
LSCC  #1977 


A  proposal  has  been  made  suggesting  that  the  club  sponsor  a  price  listing  for 
Liberty  Seated  coinage  because  current  publications  do  not  include  prices  for  most 
die  varieties  and  the  listed  prices  for  the  rarities  in  the  Seated  series  are  often  not  up 
to  date  based  upon  demand  for  these  issues.  I  recognize  that  such  a  project  would 
be  a  major  undertaking  and  would  require  extensive  knowledge  and  skills  from  a 
variety  of  experts  within  the  club.  My  own  personal  feeling  is  that  any  price  listing 
should  be  posted  on  line  with  the  expectation  that  experts  in  each  Seated  series 
would  update  the  listed  prices  on  a  regular  basis.  Any  price  guide  would  have  to  be 
flexible  enough  so  that  new  varieties  could  be  added  to  the  listing  and  appropriate 
grade  categories  added  to  the  format  when  necessary.  At  this  point  I  would  like  to 
invite  club  members  to  send  me  ideas  on  how  this  project  could  be  implemented 
for  the  benefit  of  the  numismatic  community  and  to  suggest  any  features  that  they 
believe  should  be  included  in  the  price  listing.  Any  responses  received  in  relation 
to  this  project  will  be  published  in  the  next  issue  of  the  journal  and  the  topic  will  be 
discussed  during  the  Annual  Meeting  of  LSCC  at  the  ANA  Convention  in  Philadelphia 
in  August  2012.  Responses  can  be  sent  to  me  at  the  address  on  the  back  cover  of 
this  issue  of  the  journal  or  they  can  be  sent  through  my  email  address  at  mcclosjw@ 
udayton.edu. 

John  McCloskey 
President  LSCC 
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Greatest  Gold  Mine  of 
Coin  Data  -Yours  FREE! 

CAC's  POP  Report  puts  all  the  data  you 
need  at  your  fingertips 

CAC-stickered  coins  give  you  confidence.  Data 
for  each  stickered  coin  is  maintained  in  an 
elaborate  online  database,  where  you  can  easily 
verify  any  CAC  coin.  This  free  tool  is  an  absolute 
"must  have"  if  you  are  active  in  today's  rare  coin 
market.  Novices  and  advanced  collectors  alike 

can  now  access  up-to-date, 
comprehensive  data  on  all 
CAC-stickered  coins,  free 
of  charge,  by  visiting 
our  website  at  www. 
'  caccoin.coni. 

J  The  CAC  sticker 
makes  it  easy  to 
identity  coins  that  are 
V  solid  for  the  grade, 
j  And  now  there's  an 
eas\'  way  to  access 
a  gold  mine  of  CAC 
coin  data,  the  FREE 
CAC  POP  report. 


"Because  Confidence  is  Priceless" 

www.caccoin.com 
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Call  for  LSCC  Hall  of  Fame  Nominations 


The  Hall  of  Fame  Committee  composed  of  club  members  Bill  Bugert,  Len  Augs- 
burger,  Gerry  Fortin,  Mark  Sheldon  and  Tom  DeLorey  wishes  to  inform  the  membership 
that  it  is  accepting  nominations  for  the  LSCC  Hall  of  Fame.  The  induction  ceremony 
for  newly  selected  members  will  be  held  during  the  club's  Annual  Meeting  at  the  ANA 
Convention  in  Philadelphiaduring  August  2012.  Please  consider  honoring  noteworthy 
individuals  for  selection  to  the  prestigious  LSCC  Hall  of  Fame  for  their  contributions 
to  the  club  and/or  to  advances  in  the  collecting  of  Liberty  Seated  coinage. 

Basic  qualifications  for  club  member  nominees  are  significant  advances  in  or 
contributions  to  at  least  one  of  the  following  four  areas: 

1.  Numismatic  Research  on  Liberty  Seated  coinage. 

2.  Numismatic  Literature  related  to  Liberty  Seated  coinage. 

3.  Building  Collections  of  Liberty  Seated  coinage. 

4.  Service  as  an  LSCC  Club  Officer  for  at  least  five  years. 

Previous  inductees  to  the  Hall  of  Fame  include  Kamal  M.  Ahwash  (deceased), 
John  W.  McCloskey,  Alfred  E.  BIythe  (deceased)  and  Randall  E.  Wiley. 

The  Committee  is  accepting  nominations  in  two  categories:  an  active  club  member 
and  a  veteran,  pre-founding  of  LSCC  in  1973;  an  announcement  of  the  individuals 
selected  for  the  LSCC  Hall  of  Fame  will  be  made  at  the  club's  Annual  Meeting  in 
August  2012.  Nominations  must  be  received  no  later  than  April  15,  2012  and  sent 
to  the  Hall  of  Fame  Chairman,  Bill  Bugert,  via  email  at  wb8cpy@earthlink.net  or  via 
postal  mail  at  Bill  Bugert,  1230  Red  Rock  Road,  Gettysburg,  PA  17325  or  via  tele- 
phone at  (717)  337-0229. 

Bill  Bugert 
Hall  of  Fame  Chairman 
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A  Value  Assessment  Algorithm  for  Mint  State 
Seated  Half  Dollars 

by 

Ken  Cabie-Camilleis 

Although  the  coin  and  collectibles  market  has  picked  up  to  some  extent  during 
the  past  year,  I  believe  that  high  grade  Seated  halves  still  seem  undervalued  with 
respect  to  all  of  the  pricing  guides.  With  just  a  few  exceptions  throughout  the  entire 
series  of  Seated  halves,  I  feel  that  even  the  values  listed  in  the  PCGS  Price  Guide 
seem  too  low  for  MS63  and  higher  grade  coins.  My  opinion  is  that  if  a  Seated  half 
has  not  been  certified  by  PCGS  or  NGC  after  the  twenty  five  years  that  certification 
has  been  available,  chances  are  likely  that  it  would  not  quality  for  certification  in  a 
Mint  State  grade.  Although  this  study  does  take  into  consideration  both  observed 
and  hypothesized  inaccuracies  in  the  population  reports,  and  also  considers  ongoing 
and  hypothesized  inaccuracies  in  the  population  reports,  I  feel  that  the  third  party 
grading  reports  still  offer  valuable  information  as  a  vehicle  to  assess  the  relative  rarity 
of  extant  mint  state  Seated  halves  of  a  particular  date.  This  study  also  recognizes 
the  merits  of  other  third  party  grading  services;  however,  coins  certified  by  these 
companies  may  not  possess  the  fair  market  value  or  the  long  standing  track  record 
that  PCGS  and  NGC  can  now  boast.  Taking  the  above  notions  into  consideration,  I 
have  devised  a  formula  for  calculating  what  I  have  termed  the  Proportionality  Pricing 
Index  (PPI)  which  is  based  solely  on  the  tallies  in  the  PCGS  Population  and  NGC 
Census  databases.  Conceivably,  we  could  include  data  from  other  sources  in  the  PPI 
report,  but  PCGS  and  NGC  statistics  already  provide  enough  convincing  information 
on  mint  state  Seated  halves  to  obtain  reliable  estimates  for  the  PPI  report.  Table  1 
provides  combined  PCGS  Population  and  NGC  Census  data  for  mint  state  business 
strike  Seated  halves  from  the  Philadelphia  mint  for  the  years  from  1839  to  1852. 


1839  No  Drapery  Half  Dollar  Certified  as  NGC  MS61 
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Table  1 

Combined  PCGS/NGC  Population  in  Mint  State 
Business  Strike  Philadelphia  Mint  Half  Dollars  1839  to  1852 

Grade 


Date 

MS60 

MS61 

MS62 

MS63 

MS64 

MS65 

MS66 

MS67 

1839  ND 

2 

6 

9 

15 

11 

5 

- 

1 

1839  WD 

1 

13 

19 

24 

26 

7 

- 

- 

1840 

5 

18 

29 

31 

28 

18 

8 

- 

1841 

2 

8 

4 

9 

11 

5 

- 

- 

1842 

5 

17 

24 

26 

24 

8 

2 

- 

1843 

7 

19 

31 

38 

21 

4 

1 

- 

1844 

4 

10 

24 

27 

20 

3 

- 

- 

1845 

1 

3 

9 

7 

10 

- 

- 

- 

1846 

5 

22 

42 

33 

21 

10 

1 

- 

1847 

_ 

9 

13 

16 

14 

7 

2 

- 

1848 

2 

2 

9 

20 

18 

5 

1849 

3 

1 

13 

29 

19 

3 

1850 

3 

6 

7 

21 

13 

1 

1 

1851 

2 

5 

9 

14 

22 

5 

2 

1852 

3 

9 

19 

25 

10 

6 

3 

2 

The  calculation  for  values  in  the  PPI  algorithm  is  given  in  the  steps  below: 

Step  1:  Start  with  MS60  as  the  base  grade  and  assign  it  a  multiplier  or  index  of 
1 .0.  Not  even  considering  relative  population  data,  an  MS61  coin  might  be  worth  20% 
over  the  value  of  an  MS60  coin,  so  this  grade  will  be  assigned  an  index  of  1 .2.  Then 
an  MS62  coin  might  be  worth  50%  over  the  value  of  an  MS60  coin  so  this  grade  will 
be  assigned  an  index  of  1 .5.  In  grades  above  MS62,  the  geometric  progression  of 
the  market  value  is  much  more  dramatic.  To  bridge  the  price  gaps  from  one  grade  to 
the  next,  I  have  used  the  Fibonacci  sequence  to  map  out  the  indices  for  the  MS63  to 
MS67  grades.  Values  in  the  Fibonacci  sequence  1  ,2,3,5,8,13  ...are  obtained 
by  adding  together  the  last  two  values  in  the  sequence  to  obtain  the  next  value.  Rare 
coins  that  are  graded  higher  than  MS67  are  typically  considered  case-by-case  and 
are  beyond  the  scope  of  this  study.  Varieties  notwithstanding,  this  method  calculates 
prices  defaulting  to  the  most  common  variety  of  a  particular  date.  The  index  for  grades 
MS60  to  MS67  is  calculated  as  shown  in  the  table  below: 

Grade       MS60   MS61    MS62    MSGS    MS64   MS65    MSGS  MSG7 

Index  1.0       1.2       1.5       2.0       3.0       5.0       8.0  13.0 


15 


step  2:  Define  $400  as  the  base  value  for  a  Seated  half  in  an  MS60  grade  as  a 
type  coin.  This  figure  is  subject  to  revision  with  the  basic  pricing  of  Seated  halves. 
Multiply  the  index  for  each  grade  by  $400  to  get  the  base  value  for  the  MS61  to  MS67 
grades.  This  calculation  is  shown  in  the  table  below  for  grades  MS60  to  MS67: 

Grade         MS60   MS61    MS62    MS63   MS64   MS65    MS66  MS67 

Index  1.0       1.2       1.5       2.0       3.0       5.0       8.0  13.0 

Base  Value    $400     $480     $600     $800  $1200  $2000  $3200  $5200 

Step  3:  Define  600  as  the  combined  PCGS/NGC  population  for  the  most  common 
Seated  half  in  all  mint  state  grades.  This  figure  would  change  with  additions  to  the 
population  statistics.  With  600  as  the  total  population  for  the  most  common  Seated 
half  in  mint  state,  the  value  300  becomes  the  median  population  for  all  dates  of  Seated 
halves.  Now  divide  300  by  the  tally  for  all  MS60  and  higher  grade  coins  for  a  given 
date  and  round  to  the  nearest  half  integer  but  no  smaller  than  1 .0.  Table  2  gives  the 
cumulated  number  of  coins  for  each  grade  and  all  higher  grades  for  MS60  to  MS67 
Philadelphia  halves  from  1839  to  1852.  This  calculation  gives  300/137  =  2.19  for  a 
PCF  value  of  2.0  for  the  1840  half  in  MS60.  This  will  be  the  Population  Conversion 
Factor  (PCF)  for  the  1840  half  in  the  MS60  grade. 

Step  4:  Using  a  similar  approach,  calculate  the  PCF  for  the  grades  from  MS61  to 
MS67  by  dividing  300  by  the  combined  PCGS/NGC  population  for  the  date  in  that 
grade  and  all  higher  grades.  An  example  for  the  calculation  of  the  PCF  is  given  for 
the  1840  half  as  follows: 


Grade  MS60 

MS61 

MS62 

MS63 

MS64 

MS65 

MS66 

MS67 

Population  5 

18 

29 

31 

28 

18 

8 

0 

Grade  &  Higher  137 

132 

114 

85 

54 

26 

8 

0 

PCF  2.0 

2.5 

2.5 

3.5 

5.5 

11.5 

37.5 

Step  5:  Calculate  the  gross  PPI  by  multiplying  the  PCF  by  the  base  value  found 
in  Step  2.  The  end  result  gives  the  gross  PPI  dollar  value  for  that  coin  with  three 
exceptions: 

Exception  1 :  If  the  cumulative  population  for  the  coin  is  greater  than  six  and 
the  calculated  value  exceeds  twice  that  of  the  next  lowest  grade,  adjust  downward 
to  twice  the  next  lowest  grade. 

Exception  2:  If  the  remaining  cumulative  tally  is  six  or  fewer,  adjust  to  three 
times  the  value  of  the  previous  grade  and  two  times  the  preceding  value  for  subse- 
quent higher  grades. 

Exception  3:  If  the  ratio  of  the  tally  for  the  highest  grade  for  that  date  to  the 
next  lower  grade  is  greater  than  three,  adjust  downward  to  three  times  the  previous 
value  if  not  skipping  a  grade  or  to  four  times  the  previous  value  if  skipping  one  or 
more  grades. 
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Table  2 

Cumulative  at  Each  Grade  and  Higher  for  Combined  Population 
Business  Strike  Philadelphia  Mint  Half  Dollars  1839  to  1852 

Grade 


MS60 

l¥l W 

MS61 

MS61 

MS63 

MS64 

MS65 

MS66 

MS67 

49 

47 

41 

32 

17 

6 

1 

1 

1R?Q  WD 

90 

89 

76 

57 

33 

7 

1840 

137 

132 

114 

85 

54 

26 

8 

1ft41 

39 

37 

29 

25 

16 

5 

1R42 

106 

101 

84 

60 

34 

10 

2 

1843 

121 

114 

95 

64 

26 

5 

1 

1844 

88 

84 

74 

50 

23 

3 

1845 

30 

29 

26 

17 

10 

1846 

134 

129 

107 

65 

32 

11 

1 

1 847 

b1 

b1 

oy 

O'T. 
C.O 

Q 

o 

1848 

56 

54 

52 

43 

23 

5 

1849 

68 

65 

64 

51 

22 

3 

1850 

52 

49 

43 

36 

15 

2 

1 

1 

1851 

59 

57 

52 

43 

29 

7 

2 

1852 

77 

74 

65 

46 

21 

11 

5 

2 

An  example  for  the  calculation  of  the  PPI  is  given  for  the  1840  half  as  follows: 


Grade       MS60  MS61  MS62  MSGS  MS64   MS65  MS66  MS67 

Base  Value  $400  $480  $600  $800  $1200    $2000  $3200  $5200 

PGP              2.0  2.5  2.5  3.5  5.5       11.5  37.5 

PPI             $800  $1200  $1500  $2800  $5600  $11,200  $22,400 

Please  note  that  Exception  1  was  used  to  calculate  the  PPI  for  the  grades  of 
MS64,  MS65  and  MS66.  This  exception  was  needed  to  account  for  the  unusually 
large  number  of  certified  pieces  in  these  higher  grades. 

The  PPI  is  actually  a  rather  simple  concept.  In  Step  1  an  index  is  set  to  approxi- 
mate the  rise  in  price  from  one  grade  to  another  for  a  common  type  coin  in  the  series 
for  grades  MS60  to  MS67.  In  Step  2  this  index  is  used  to  obtain  a  Base  Value  for  a 
type  coin  from  the  series  in  each  of  the  mint  state  grades.  In  Step  3  and  Step  4  the 
number  of  mint  state  coins  and  their  distribution  through  the  eight  mint  state  grades 
are  used  to  reflect  relative  rarity  within  the  grade  range.  The  PCF  values  reflect  the 
relative  rarity  from  MS60  to  MS67.  In  Step  5  the  PCF  values  are  multiplied  by  the  Base 
Values  for  each  grade  to  obtain  a  gross  PPI  value  for  each  of  the  grades  from  MS60 
to  MS67.  The  three  exceptions  in  the  calculation  of  the  PPI  values  are  necessary  to 
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Table  3 

Population  Conversion  Factor  -  PCF  Values 
Business  Strike  Philadelphia  Mint  Half  Dollars  1839  to  1852 

Grade 


Date 

MS60 

MS61 

MS62 

MSGS 

MS64 

MS65 

MSGS 

MSG? 

1839  ND 

6.0 

6.5 

7.5 

9.5 

17.5 

50.0 

300.0 

1839  WD 

3.5 

3.5 

4.0 

5.5 

9.0 

43.0 

1840 

2.0 

2.5 

2.5 

3.5 

5.5 

11.5 

37.5 

1841 

7.5 

8.0 

10.5 

12.0 

19.0 

60.0 

1842 

3.0 

3.0 

3.5 

5.0 

9.0 

30.0 

150.0 

1843 

2.5 

2.5 

3.0 

4.5 

11.5 

60.0 

300.0 

1844 

3.5 

3.5 

4.0 

6.0 

13.0 

100.0 

1845 

10.0 

10.5 

11.5 

17.5 

30.0 

1846 

2.0 

2.5 

3.0 

4.5 

9.5 

27.5 

300.0 

1847 

5.0 

5.0 

6.0 

7.5 

13.0 

33  5 

1  ^0  n 

1848 

5.5 

5.5 

6.0 

7.0 

13.0 

60.0 

1849 

4.0 

4.5 

4.5 

6.0 

13.5 

100.0 

1850 

6.0 

6.0 

7.0 

8.5 

20.0 

150.0 

300.0 

1851 

5.0 

5.5 

6.0 

7.0 

10.5 

43.0 

150.0 

1852 

4.0 

4.0 

4.5 

6.5 

14.5 

27.5 

60.0 

150.0 

account  for  anomalies  in  tlie  data  to  reflect  unusually  large  numbers  or  unusually 
small  numbers  in  the  higher  grade  categories.  Large  frequencies  in  the  higher  grades 
are  sometimes  due  to  the  presence  of  resubmissions  in  the  data  indicating  that  an 
adjustment  would  be  necessary  to  reflect  appropriate  pricing  for  individual  coins. 
Very  small  values  in  the  higher  grades  indicate  the  presence  of  Condition  Census 
coins  in  the  data  which  also  require  adjustments  to  recognize  truly  conditionally  rare 
coins  that  border  on  irreplaceable.  The  PPI  is  used  to  gauge  numismatic  value  based 
upon  the  integrity  of  25  years  of  solid  statistics,  covering  a  sample  of  thousands  of 
Seated  halves  and  is  rooted  in  nearly  20  years  of  personal  research  into  the  coin 
market.  I  believe  that  this  is  a  far  better  approach  than  to  gauge  numismatic  value 
by  relying  on  the  recorded  price  at  which  the  last  known  transaction  took  place,  a 
value  based  on  but  a  single  coin  in  a  particular  grade. 

The  calculation  of  the  PPI  values  will  be  illustrated  for  the  population  of  mint  state 
Liberty  Seated  halves  from  the  Philadelphia  mint  for  the  years  1839  to  1852.  Table 
1  gives  the  combined  population  of  certified  PCGS/NGC  coins  from  this  series  for 
the  years  1839  to  1852  in  each  grade  from  MS60  to  MS67  as  of  July  201 1 .  Table  2 
provides  the  same  data  for  the  issues  from  1839  to  1852  with  the  entries  for  each 
grade  being  the  cumulative  number  of  coins  at  that  mint  state  grade  and  higher.  Table 
3  is  a  listing  of  the  PCF  values  for  each  issue  from  1839  to  1852  in  all  grades  from 
MS60  to  MS67.  These  numbers  are  obtained  by  taking  the  value  300  and  dividing 
by  each  entry  in  Table  2  and  rounding  off  to  the  nearest  half  integer  to  obtain  the 
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Table  4 

Proportionality  Pricing  Index  -  PPI  Values 
Business  Strike  Philadelphia  Mint  Half  Dollars  1839  to  1852 

Grade 


Date 

ivioou 

IVIOD  1 

MS63 

MS64 

MS65 

MSGS 

MSB? 

1  QQQMn 

1  ooyiNU 

9n 

vj)0  1  ^u 

$7600  $15,200  $45,600 

$182,400 

1  ooy  vvu 

1  Ann 

1  DOU 

Pdnn 

4400 

8800 

26,400 

1  04U 

Rnn 

OuU 

1  pnn 

1  ilUU 

1  \j\J\J 

2800 

5600 

1 1 ,200 

22,400 

1  t5H  1 

'^nnn 
ouuu 

ootu 

uouu 

9600 

19,200 

57,600 

1  Q/l  O 
\  OHtL 

1 9nn 
1  ^uu 

1 4dn 

pi  nn 

\  uu 

4000 

8000 

16,000 

48,000 

1  O'f  O 

1  nnn 

1  pnn 

1  ^uu 

1  finn 

3600 

7200 

21,600 

64,800 

1  O't't- 

1  /inn 

I  DOU 

P4nn 

4800 

9600 

28,800 

1  d'fO 

4nnn 
tuuu 

Rn4n 

QUHU 

RQno 

\J<J\J\J 

i  Q  pnn 
1  o,oUu 

97  Rnn 

^  /  ,DUU 

1  OHD 

ftnn 

OUU 

1  pnn 

1  ^uu 

1  finn 

3600 

7200 

14,400 

43,200 

1847 

2000 

2400 

3600 

6000 

12,000 

24,000 

79  nnn 

1848 

2200 

2640 

3600 

5600 

1 1 ,200 

33,600 

1849 

1600 

2160 

2700 

4800 

9600 

28,800 

1850 

2400 

2880 

4200 

6800 

13,600 

40,800 

163,200 

1851 

2000 

2640 

3600 

5600 

8400 

25,200 

75,600 

1852 

1600 

1920 

2700 

5200 

10,400 

31,200 

62,400 

124,800 

PCF  value  for  each  date  in  each  grade  from  MS60  to  MS67.  Table  4  is  a  listing  of 
the  PPI  values  for  mint  state  Philadelphia  halves  from  1839  to  1852  by  multiplying 
the  PCF  value  by  the  Base  Value  for  each  grade  and  following  the  three  exceptions 
given  in  Step  5  of  this  process.  Table  4  thus  provides  an  estimate  of  numismatic  value 
based  upon  population  statistics  that  have  been  gathered  over  a  period  of  25  years 
by  examining  the  rarity  and  the  mint  state  distribution  for  each  of  the  Philadelphia 
dates  from  1 839  to  1 852. 

The  PPI  concept  can  be  extended  to  any  other  series  of  United  States  coinage, 
using  a  different  conversion  factor  depending  on  rarity  as  a  type  coin.  I  started  with 
Seated  halves  from  the  Philadelphia  mint  because  it  is  a  highly  collectable  series 
with  most  dates  still  relatively  affordable  even  in  choice  mint  state  grades. 

In  the  final  analysis,  a  coin  is  worth  whatever  someone  is  willing  to  pay  for  it. 
However,  the  PPI  establishes  guidelines  to  better  assess  fair  market  value,  and  is 
especially  useful  for  insurance  purposes,  for  which  there  may  not  even  be  a  pub- 
lished value  for  a  particular  grade.  At  the  present  time,  one  must  make  an  educated 
interpolation  to  estimate  value  of  a  particular  coin  but  with  the  PPI  there  will  never 
be  an  undefined  value  for  any  certified  coin  in  any  marketable  grade  from  MS60  to 
MS67.  The  bottom  line  on  this  article  is  that  the  PPI  is  an  attempt  to  value  rare  coins 
not  by  isolated  events  as  occasional  appearances  at  auction  but  based  on  how  such 
coins  rank  in  the  overall  mainstream  numismatic  marketplace. 


19 


Disclaimer 

Clearly,  it  is  impossible  to  know  exactly  how  many  examples  of  any  coin  are  known 
in  any  particular  grade.  PCGS,  NGC,  ANACS  and  the  other  grading  services  that  keep 
track  of  their  work  over  a  period  of  years  provide  useful  information  that  aid  in  rarity 
assessment,  both  as  a  date  and  in  the  grades  for  that  date.  However,  grading  still 
contains  an  element  of  subjectivity  which  is  reflected  in  multiple  submissions  of  the 
same  coin  in  the  hope  of  achieving  a  higher  grade.  This  activity  is  manifested  in  the 
inflation  of  populations  for  a  particular  grade,  especially  in  Mint  State  grades  where 
a  small  difference  in  grade  can  mean  a  huge  difference  in  value.  On  the  other  hand, 
common  date  coins  are  not  likely  to  be  submitted  to  a  grading  service  because  their 
low  numismatic  value  does  not  justify  the  grading  fee.  Rare  coins  with  scratches  and 
other  problems,  or  those  that  have  been  whizzed  or  otherwise  doctored ,  formerly  went 
into  a  bodybag  and  in  more  recent  times  have  been  slabbed  as  Genuine  by  PCGS 
and  as  Details  by  NGC  with  no  records  kept  on  these  pieces  within  the  databases. 

It  has  also  been  observed  that  certain  dates  within  the  sampled  dates  of  Philadelphia 
halves  from  1839  to  1852  have  already  surpassed  the  proposed  PPI  values  listed  in 
this  study.  This  is  especially  true  for  the  1839  No  Drapery  half  and  to  some  extent 
the  1850  to  1852  halves.  However,  this  is  not  a  critique  of  the  pricing  media;  in  fact 
I  may  go  as  far  as  to  say  that  perhaps  these  issues  are  priced  about  right  and 
that  others  will  in  due  time  achieve  or  exceed  the  PPI  values.  Furthermore,  it  was 
observed  that  there  is  a  lack  of  uniformity  between  PCGS  and  NGC  pricing,  especially 
for  lower  population  coins  in  the  higher  grades,  while  this  study  treats  coins  from 
both  services  equally. 

Resources 

1 .  PCGS  Population  Report,  PCGS  website  (pcgs.com),  July  26,  201 1 . 

2.  PCGS  Price  Guide  (pcgs.com). 

3.  NGC  Census  Report,  hardcopy,  July  201 1 . 

4.  NGC  Pride  Guide,  NGC  website  (ngccoin.com). 

5.  Coins  certified  by  grading  services  other  than  PCGS  and  NGC. 

6.  Auction  Catalog  of  the  Silbermunzen  Collection,  September  2008. 

7.  Heritage  Galleries  auction  appearances  on  Internet  since  1993. 

8.  Stack's  /  Stack's  Bowers  Galleries  auction  appearances  on  Internet. 

9.  Bowers  &  Merena  auction  appearances  on  Internet. 

1 0.  Various  coin  shows  and  dealer  outlets. 

1 1 .  Coin  Dealer  Newsletter  Quarterly,  1 992  to  date. 
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A  Memorable  Purchase  of  an  1851-0  Quarter 


I  can  recall  many  great  buys  of  Liberty  Seated  coinage  while  looking  back  to  the 
early  1970s  when  I  first  became  interested  in  these  beautiful  silver  coins  from  the 
19'^  century.  Most  of  the  dealers  during  this  period  had  precious  little  knowledge  of 
Seated  rarities  that  were  mostly  ignored. 

I  was  fortunate  to  know  a  dealer  who  had  made  Liberty  Seated  coinage  his  specialty. 
He  imparted  to  me  his  insights  and  encouraged  my  interest  in  these  coins  before 
there  was  a  Liberty  Seated  Collectors  Club.  Specialty  books  were  not  yet  available 
on  Seated  coinage  even  though  it  was  struck  for  over  half  a  century.  Eventually  a 
small  group  of  collectors  established  LSCC  with  an  organizational  meeting  during 
the  ANA  Convention  at  Bal  Harbour,  Florida  in  August  1 974. 1  was  privileged  to  serve 
as  Secretary-Treasurer  for  the  club  during  its  early  years. 

My  interests  seemed  to  gravitate  toward  Seated  quarters  because  of  the  many 
rare  dates  that  the  series  contained.  Over  a  period  of  about  five  years  I  was  able  to 
put  together  a  complete  set  of  quarters  on  a  rather  meager  budget.  This  collection 
contained  mostly  VF  to  XF  pieces  except  for  the  1 870-CC  quarter  that  graded  a  nice 
Fine. 

In  1975  I  went  to  Chicago  on  a  short  vacation  with  my  wife  and  our  young  son.  I 
had  hoped  to  go  to  a  few  coin  shops  between  museum  visits  with  the  family.  Marshall 
Field  &  Company  was  a  large  department  store  that  my  wife  wished  to  visit  and  as 
luck  would  have  it,  I  discovered  that  they  had  a  coin  department.  We  split  up  for  a 
short  time  in  this  giant  store  and  I  was  drawn  to  its  little  coin  and  stamp  department. 
I  located  a  clerk  and  asked  if  he  could  show  me  the  Liberty  Seated  coinage  that  the 
store  had  for  sale.  He  pointed  me  to  a  case  and  I  began  scouring  the  inventory.  My 
eyes  were  drawn  to  a  coin  in  a  holder  marked  1 851  -O  quarter  VF  with  a  price  of  $20 
written  on  it.  My  heart  skipped  a  beat! 

I  should  note  here  that  I  had,  by  this  time,  developed  an  ability  to  conceal  my  joy 
upon  such  a  discovery  in  these  situations.  I  asked  to  see  the  1851-0  quarter.  After 
studying  the  piece  for  a  short  time  I  asked  If  he  could  do  any  better  on  the  price.  I 
was  informed  that  the  store  did  not  discount  off  the  price  marked  on  the  envelope. 
Upon  hearing  his  response  I  handed  the  coin  to  him  and  said,  "Well,  I  guess  I'll  take 
this  piece." 

I  reunited  with  my  wife  and  son  a  short  time  later  and  let  them  in  on  the  good  news. 
They  were  polite  but  really  unimpressed.  After  a  few  more  days  of  visiting  places  of 
interest  in  the  city,  we  headed  back  home.  I  already  had  an  1851-0  quarter  in  my 
collection  that  graded  a  bit  better  than  the  piece  that  I  had  just  purchased,  so  I  figured 
I  could  use  it  as  trade  material  or  maybe  sell  it  to  another  collector. 

When  I  showed  the  little  gem  that  I  had  just  purchased  to  my  dealer  friend  he  im- 
mediately offered  me  enough  profit  to  pay  for  my  entire  vacation  to  Chicago!  I  sold 
the  piece  to  him  and  marked  it  as  a  Memorable  Purchase. 


Mel  Hatfield 
LSCC  #003 
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The  2011  LSCC  Hall  of  Fame  Ceremony 


Prominent  numismatic  scholar  Randall  E.  Wiley  was  inducted  into  the  LSCC  Hall 
of  Fame  on  August  1 8,  201 1  during  the  Annual  Meeting  of  LSCC  at  the  ANA  World's 
Fair  of  Money  in  Rosemont,  Illinois.  The  LSCC  Hall  of  Fame  was  established  in  2007 
to  formally  recognize  significant  contributions  by  club  members  in  support  of  the 
club  pledge  to  encourage,  promote  and  dispense  numismatic  knowledge  of  Liberty 
Seated  coinage.  Three  club  members  were  previously  inducted  into  the  LSCC  Hall 
of  Fame  as  follows:  Club  Founder  Kamal  M.  Ahwash  in  2008,  Club  President  John 
W.  McCloskey  in  2008  and  numismatic  scholar  Alfred  E.  BIythe  in  2009. 

Jim  Gray  chaired  thefive  member  Hall  of  Fame  Selection  Committee  which  included 
club  members  Len  Augsburger,  Mark  Sheldon,  Tom  DeLorey  and  Bill  Bugert.  They 
received  nominations  from  the  membership  and  approved  the  induction  of  Randall 
E.  Wiley  into  the  LSCC  Hall  of  Fame  Class  of  201 1 .  To  be  nominated,  potential  in- 
ductees must  have  been  a  member  of  LSCC  for  at  least  ten  years  and  made  worthy 
contributions  to  numismatic  research  or  to  the  numismatic  literature  on  Liberty  Seated 
coinage  and/or  served  as  a  club  officer  for  at  least  five  years. 

Randall  E.  Wiley  was  inducted  into  the  Hall  of  Fame  for  his  "Significant  accom- 
plishments in  numismatic  literary  excellence,  numismatic  research  and  reference  set 
building  of  Liberty  Seated  half  dollars."  He  is  long  time  LSCC  member  #251  and  a 
widely  sought  out,  respected,  enthusiastic  and  knowledgeable  Liberty  Seated  half 
dollar  collector  and  die  variety  scholar.  He  has  amassed  a  huge  half  dollar  reference 
collection  and  is  an  accomplished  numismatic  author.  He  co-authored  "The  Complete 


Randy  Wiley  on  Left  Receives  his 
Hall  of  Fame  Plaque  from  Bill  Bugert 
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Guide  to  Liberty  Seated  Half  Dollars"  that  was  published  by  DLRC  Press  in  1993, 
contributed  to  the  latest  half  dollar  die  marriage  reference  books,  and  has  authored 
many  half  dollar  articles  for  publication  in  the  Gobrecht  Journal.  He  won  the  Kamal 
M.  Ahwash  Award  in  1988  and  2006  and  the  James  B.  Pryor  Numismatic  Research 
Award  in  2009.  Besides  being  a  numismatist,  the  new  inductee  is  a  dedicated  family 
man,  husband  and  father.  He  is  a  U.S.  Navy  veteran  and  a  retired  Electrical  Engineer 
from  the  U.S.  Department  of  the  Navy. 

The  new  Hall  of  Fame  member  was  unable  to  attend  the  Annual  Meeting  of  LSCC 
during  the  ANA  Convention  in  August  so  an  induction  ceremony  was  scheduled  for 
him  to  receive  his  Hall  of  Fame  plaque  at  the  Regional  Meeting  of  LSCC  in  Baltimore 
during  November  201 1 . 

Nominations  for  the  Hall  of  Fame  Class  of  2012  are  being  accepted  from  LSCC 
members  and  should  be  sent  to  the  Hall  of  Fame  Chairman,  Bill  Bugert  by  April  1 5, 
2012.  Please  note  the  call  for  nominations  to  the  Hall  of  Fame  published  in  the  cur- 
rent issue  of  the  Gobrecht  Journal. 

Bill  Bugert 
Awards  Ceremony  Chairman 


Hall  of  Fame  Plaque  Presented  to 
Randy  Wiley  at  Induction  Ceremony 
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The  Magnificent  Dick  Osburn  Collection  of  Liberty 

Seated  Half  Dollars 

by 

John  McCloskey 

Numismatic  scholar  Dick  Osbum  assembled  a  magnificent  collection  of  Liberty 
Seated  half  dollars  that  was  sold  at  auction  by  Stack's  Bowers  Galleries  last  summer 
during  the201 1  ANAConvention  in  Chicago,  Illinois.  The  Osburn  Collection  contained 
152  lots  of  Seated  half  dollars  and  was  complete  by  date  and  mintmark  in  certified 
mint  state  grades.  Even  more  remarkable  was  the  fact  that  it  contained  high  grade 
examples  for  most  of  the  important  die  varieties  in  the  series  with  some  of  them 
being  the  finest  known  examples  of  their  issue.  This  collection  was  sold  as  part 
of  the  Rarities  Night  Auction  on  the  evening  of  August  18,  201 1  with  the  collection 
catalogued  as  lots  #7001  to  #7152  in  that  sale. 

The  purpose  of  this  article  is  to  provide  summary  information  on  this  collection  so 
that  the  reader  will  have  a  better  appreciation  for  the  numismatic  accomplishment 
that  this  collection  represents.  Because  there  were  152  coins  in  the  collection, 
tables  have  been  prepared  that  give  data  on  the  pieces  by  mint  of  origin.  Viewing 
descriptions  of  the  individual  coins  by  mint  makes  it  easier  to  appreciate  the  quality 
of  the  collection  from  each  of  the  four  minting  facilities  that  struck  Liberty  Seated  half 
dollars.  The  data  tables  will  include  the  lot  number  of  each  piece  in  the  auction,  the 
date  of  the  specimen,  its  certified  grade,  the  WB  number  assigned  to  it  and  some 
comments  describing  important  features  of  the  variety.  In  a  few  cases  the  catalogue 
lists  WB  numbers  that  are  not  included  in  The  Complete  Guide  to  Liberty  Seated  Half 
Dollars  by  Randy  Wiley  and  Bill  Bugert  that  was  published  in  1993.  These  unlisted 
WB  numbers  were  assigned  to  new  varieties  identified  by  the  authors  after  their  book 
was  published  and  used  for  personal  reference  in  their  continuing  research  on  die 
marriages  of  Liberty  Seated  half  dollars. 


1840  (O)  Half  Dollar,  PCGS  MS62,  No  Mintmark 
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Table  1 

The  Dick  Osburn  Collection  of  Liberty  Seated  Half  Dollars 
New  Orleans  Mint  Coins  -  1840  to  1861 


Lot 

Date 

Grade 

Variety  and  Comments 

7004 

1840  (0) 

PCGS  MS62 

WB-101, 

No  Mintmark 

7005 

1840-O 

NGC  MS64 

WB-102, 

Very  Small  o 

7007 

1841-0 

PCGS  MS62 

WB-101, 

Large  0 

7011 

1842-0 

NGC  MS63 

WB-101, 

Small  Date 

7012 

1842-0 

PCGS  MS63 

Medium 

Date 

7014 

1843-0 

PCGS  MS63 

WB-103, 

Doubled  Date 

7016 

1844-0 

PCGS  MS62 

WB-102, 

Center  Head  Dot 

7017 

1 844-0 

NGC  AU58 

WB-103, 

Doubled  Date 

7019 

1845-0 

NGC  MS64+ 

WB-106, 

Tripled  Date 

7020 

1845-0 

NGC  MS62 

WB-104, 

Repunched  Date 

7025 

1846-0 

NGC  MS63-f 

WB-103, 

Repunched  date 

7026 

1846-0 

PCGS  MS62 

WB-106, 

Tall  Date 

7030 

1847-0 

NGC  MS62 

WB-102, 

Repunched  Mintmark 

7032 

1848-0 

PCGS  MS64 

WB-101, 

Normal  Date 

7035 

1849-0 

PCGS  MS64 

WB-102, 

Partially  Filled  4 

7038 

1850-O 

NGC  MS65 

WB-101, 

Normal  Date 

7040 

1851-0 

PCGS  MS64 

WB-101, 

Normal  Date 

7042 

1852-0 

PCGS  MS63 

WB-101, 

Normal  Date 

7045 

1853-0 

NGC  MS63 

WB-101 , 

Arrows  &  Rays 

7047 

1854-0 

PCGS  MS64 

WB-101, 

Normal  Date 

7051 

1855-0 

NGC  MS63 

WB-101 , 

Normal  Date 

7055 

1856-0 

PCGS  MS64 

WB-102, 

Doubled  Date 

7060 

1857-0 

NGC  MS62 

WB-102, 

Errant  Date  in  Rock 

7064 

1858-0 

NGC  MS62 

WB-107, 

Repunching  in  Date 

7068 

1859-0 

PCGS  MS63 

WB-103, 

Errant  9  in  Rock 

7071 

1860-O 

ANACS  MS64 

WB-105, 

Repunched  0 

7072 

1860-O 

PCGS  MS63 

WB-102, 

Type  1  Reverse 

7075 

1861-0 

NGC  MS64+ 

WB-101, 

Normal  Date 

7076 

1861-0 

NGC  MS62 

Prooflike 

7077 

1861-0 

PCGS  AU55 

WB-102, 

CSA  Obverse 
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Table  1  is  a  listing  of  the  30  New  Orleans  coins  in  the  collection  that  includes  the 
lot  nunnber,  the  date  and  the  certified  grade  of  each  piece  as  well  as  information  on 
the  WB  numbers  of  these  pieces.  The  table  shows  that  each  date  in  the  series  is 
represented  by  a  coin  in  a  certified  grade  from  MS62  to  MS64  except  for  the  1 850-O 
date  which  is  represented  by  an  MS65  coin.  There  are  two  AU  coins  in  the  table  but 
these  are  for  two  popular  varieties  that  are  very  rare  in  mint  state. 

Lot  #7004  is  an  1840  (0)  half  dollar  that  was  struck  in  New  Orleans  without  a 
mintmark.  This  variety  was  struck  using  a  Bust  reverse  from  the  previous  year  without 
the  identifying  O  mintmark.  This  Bust  reverse  had  no  mintmark  because  the  mint's 
identifying  mark  appeared  on  the  obverse  above  the  date  on  1 839-0  Bust  half  dollars. 
Randy  Wiley  and  Bill  Bugert  were  able  to  show  that  the  obverse  dies  used  to  strike 
1840  (O)  half  dollars  were  also  used  on  some  1840-O  half  dollars  that  were  struck 
from  a  Liberty  Seated  reverse  with  the  identifying  O  mintmark  in  the  field  below  the 
stem  of  the  olive  branch.  This  is  a  very  popular  die  variety  that  is  rare  in  high  grades. 
Mint  state  examples  of  this  fascinating  variety  are  in  great  demand. 

Lot  #701 1  is  an  1842-0  Small  Date,  Small  Letters  half  dollar.  This  MS63  coin  is 
believed  to  be  the  finest  known  example  of  this  rare  variety  with  only  one  other  mint 
state  coin  known,  a  piece  certified  in  a  grade  of  MS62.  The  Small  Letters  reverse 
was  used  in  previous  years  with  most  coins  from  this  year  being  struck  from  Medium 
Letters  reverses.  This  piece  is  from  the  Eliasberg  Collection. 


1842-0  Half  Dollar,  NGC  MS63,  Small  Date,  Small  Letters 


Lot  #7017  is  an  1844/1844-0  half  dollar  with  an  earlier  date  running  up  into  the 
base  of  the  rock.  This  is  a  very  popular  variety  because  of  the  dramatic  error  with  all 
four  of  the  extra  digits  above  the  regular  date  clearly  visible  to  the  naked  eye.  This 
AU58  coin  is  one  of  the  finest  known  with  only  two  examples  certified  in  mint  state 
grades. 

Lot  #7026  is  an  1 846-0  Tall  Date  half  dollar.  This  variety  is  in  demand  because  of 
its  Tall  Date  and  it  is  very  rare  in  mint  state.  Only  four  pieces  are  known  in  mint  state 
with  the  finest  being  certified  as  NGC  MS63. 
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1846-0  Half  Dollar,  PCGS  MS62,  Tall  Date 


Lot  #7038  is  an  1850-O  half  dollar  that  has  been  certified  as  NGC  MS65.  This  is 
the  highest  graded  New  Orleans  coin  in  the  set  and  one  of  the  finest  known  examples 
of  this  date. 

Lot  #7055  is  an  1 856-0  half  dollar  with  a  doubled  date.  This  MS64  coin  is  in  a  very 
early  die  state  with  the  doubling  very  sharp  at  the  base  of  the  1  and  at  the  top  of  the 
5  and  6.  This  piece  is  one  of  the  finest  known  exannples  of  this  doubled  date  variety 
and  it  would  be  a  numismatic  treasure  for  the  dedicated  variety  specialist. 


1850-O  Half  Dollar,  NGC  MS65 
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Lot  #7064  is  an  1 858-0  half  dollar  with  a  quadruple  punched  second  8  in  the  date. 
Portions  of  an  earlier  date  digit  can  be  seen  in  the  rock  above  the  final  digit  in  the  date, 
within  the  upper  loop  of  the  digit  and  in  the  field  above  and  to  the  right  of  the  digit. 
A  nnint  state  exannple  of  this  variety  makes  for  an  interesting  study  of  the  problems 
experienced  at  the  mint  while  punching  dates  into  the  working  dies  of  this  era. 

Lot  #7077  is  an  1861-0  half  dollar  that  was  struck  from  the  same  obverse  die 
that  was  used  to  produce  the  four  known  Confederate  half  dollars  issued  by  the 
Confederate  States  of  America  in  1861.  This  obverse  can  be  identified  by  the  die 
crack  that  runs  down  from  the  denticles  to  the  right  of  the  7'^  star  to  Miss  Liberty's 
nose.  This  is  a  very  popular  variety  with  only  two  known  examples  in  mint  state. 

Lot  #7078  is  a  Scott  Restrike  of  the  1 861  Confederate  half  dollar  that  was  created  in 
1 879.  Scott  obtained  the  original  rusted  Confederate  half  dollar  reverse  die  and  planed 
off  the  reverse  design  on  already  struck  1 861  -O  half  dollars  before  the  second  striking 
to  create  these  pieces.  This  coin  has  been  certified  as  NGC  MS61  and  is  one  of  only  a 
few  restrikes  with  the  Confederate  obverse  showing  the  die  crack  extending  from  the 
rim  to  Miss  Liberty's  nose.  This  coin  is  not  listed  in  the  New  Orleans  table  because  it 
was  altered  outside  the  branch  mint  after  it  was  initially  strike  there  in  1861 . 

Table  2  is  a  listing  of  the  26  San  Francisco  coins  in  the  collection  that  includes 
the  lot  number,  the  date  and  the  certified  grade  of  each  piece  as  well  as  information 
on  the  WB  number  of  each  coin.  Each  date  is  represented  by  a  coin  in  a  certified 
mint  state  grade  from  MS62  to  MS65  except  for  the  1855-S  and  1857-S  issues.  The 
1857-S  coin  is  certified  as  MS61  while  the  1855-S  coin  is  a  spectacular  piece  that 
has  been  certified  as  MS67.  There  is  one  AU  coin  in  the  collection  that  represents 
the  No  Drapery  variety  for  its  date. 

Lot  #7052  is  a  spectacular  1855-S  half  dollar  that  is  unquestionably  the  finest 
known  example  for  this  issue.  This  is  the  James  Bennett  Pryor  specimen  with 
no  other  example  even  approaching  its  grade.  The  Large  S  mintmark  is  clearly 
visible  high  in  the  field  and  directly  over  the  F  in  HALF  As  the  first  year  of  this 
denomination  at  the  San  Francisco  branch  mint,  proof  coins  were  struck  of  this  date. 


1855-S  Half  Dollar,  NGC  MS67,  Large  S 
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Table  2 

The  Dick  Osburn  Collection  of  Liberty  Seated  Half  Dollars 
San  Francisco  Mint  Coins  -  1855  to  1878 


1  A* 

Lot 

Date 

uraoe 

Variety  and  Comments 

"7^^c!  o 

70o2. 

1 ooo-o 

NoL/  Mob/ 

WB- 

101, 

Large  S 

70oD 

1 oob-b 

Now  Mobo 

WB- 

103, 

Recut  56  North 

lUOi 

1 oob-o 

pnric  Ai  ICC 
rUoo  MUoo 

WB- 

102, 

No  Drapery 

/Ub  1 

■i  QK7  C 

1  bo/ -o 

InLjU  ivlob  1 

WB- 

103, 

Recut  1 

/Ubo 

1  ooo-o 

INoLy  IVIC3DO 

WB- 

103, 

Errant  8  in  Rock 

/  Uby 

1 ooy-o 

rUoo  IVIoD^ 

WB- 

102, 

Medium  S 

7n7Q 

fU/o 

1  ooU-Js 

rOOO  IVIoDO 

WB- 

101, 

Large  S 

1 obl  -b 

rUoo  IVIoDm- 

WB- 

101, 

Large  S 

/  Uo  1 

1  Obil-lD 

rUoo  IVIvJD^ 

WB- 

101, 

Large  S 

/  Uoo 

1 obo-o 

rL/UJO  IVIoDO 

WB- 

102, 

Broken  S 

/  uoo 

1  ODH— O 

iwVJIO  IVIODO 

WB- 

103, 

Small  Broken  S 

/  uoy 

1 ODO-O 

INUlV_/  iVIoD't 

WB- 

102, 

Small  Thin  S 

/  uyu 

1  ODD-O 

INOO  IVIODil 

WB- 

101, 

No  Motto 

7nQ9 

1  ODD-O 

rOvaO  IVIoD't 

WB- 

102, 

With  Motto 

/  \J\J\J 

I  OD  /  O 

MRP  M'^R9 

INVJiO  IVIODO 

WB- 

103, 

Repunched  S 

7007 

1  ODO  O 

PPRQ  MQRA 
lOVJO  IVIODH 

WB- 

104, 

Extra  Digit  in  Dentils 

1  ODC7-0 

INVJO  IVIOD'tT 

WB- 

101, 

Very  Small  S 

71  nc? 

1R7n  Q 
1  O/  U  O 

PPPQ  ^^QRA 
rV-'dO  IVIODf 

WB- 

101, 

Very  Small  S 

71  OR 

1 R71  -c; 

1  O  /  1  o 

InVJO  IVIODO 

WB- 

103, 

Incomplete  S 

71  flQ 

/  1  U\7 

1  O  1  ^  o 

1  0\JIO  IVIODM- 

WB- 

102, 

Medium  Small  S 

711fi 

/  1  i  vj 

1  o  /  o  o 

MRP  l\yi9R9 

INOv-'  IVIODO 

WB- 

101 , 

Minutp  S 

I V  1  1 1  1  U  \J 

7i  ■*  n 

1 o74-o 

rUbo  MbbS 

WB- 

103, 

Minute  S 

7123 

1875-S 

NGC  MS63 

WB- 

104, 

Small  Wide  S 

7127 

1876-S 

NGC  MS62 

WB- 

108, 

Type  1  Reverse 

7131 

1877-S 

NGC  MS65 

WB- 

104, 

Type  2  Reverse 

7135 

1878-S 

PCGS  MS63 

WB- 

101, 

Very  Small  S 
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Three  examples  are  currently  known,  one  is  in  the  National  Numismatic  Collection 
at  the  Smithsonian  Institution  while  the  other  two  are  in  private  hands. 

Lot  #7065  is  an  1858-S  half  dollar  with  the  base  of  an  8  in  the  rocky  base  above 
the  second  8  in  the  date.  This  is  a  very  scarce  variety  in  mint  state  with  prominent 
repunching  in  the  rock.  This  interesting  variety  has  a  Medium  S  mintmark  that  is  high 
in  the  field  and  directly  below  the  feather  tip. 

Lot  #7069  is  an  1 859-S  half  dollar  with  exceptionally  clean  surfaces.  The  dies  are 
free  of  cracks  but  there  are  heavy  die  file  lines  within  the  first  two  vertical  stripes  in 
the  reverse  shield.  This  beautiful  coin  has  a  Medium  S  mintmark. 


1 859-S  Half  Dollar,  PCGS  MS64,  Medium  S 


Lot  #7085  is  an  1864-S  half  dollar  with  a  Small  Wide  Broken  S  mintmark.  This 
mintmark  style  was  used  for  several  years  during  the  Civil  War  era.  This  piece  has 
a  very  prominent  die  crack  that  runs  through  the  base  of  DDL  and  then  continues 
down  to  the  rim  on  the  right. 

Lot  #7090  is  a  No  Motto  1866-S  half  dollar.  The  motto  IN  GOD  WE  TRUST  was 
placed  on  a  scroll  and  added  to  the  reverse  design  of  the  half  dollar  in  1866.  How- 
ever, reverse  dies  with  the  new  motto  punched  into  the  field  were  late  in  arriving  at 
the  distant  branch  mint  in  California  so  that  production  of  1866-S  half  dollars  was 
begun  using  a  left  over  No  Motto  reverse  die.  This  variety  is  rare  and  in  demand  by 
collectors.  It  has  a  Small  Thin  S  mintmark. 

Lot  #7095  is  an  1867-S  half  dollar  with  a  Very  Small  S  mintmark  that  has  been 
repunched.  This  coin  shows  the  scroll  with  the  motto  IN  GOD  WE  TRUST  on  the 
reverse  and  the  mintmark  style  seen  on  this  coin  was  used  during  the  first  five  years 
of  the  With  Motto  design. 

Lot  #71 1 6  is  an  1 873-S  half  dollar  with  arrows  added  on  both  sides  of  the  date 
to  reflect  a  slight  change  in  the  weight  of  this  denomination.  All  of  the  coins  of  this 
issue  were  struck  from  a  single  die  pair  with  a  Minute  S  mintmark  that  is  located  high 
in  the  field  and  close  to  the  feather  tip. 
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1867-S  Half  Dollar,  NGC  MS63,  Repunched  S 


Lot  #7135  is  an  1878-S  half  dollar  in  a  choice  mint  state  grade  and  the  prize  of 
any  Seated  half  dollar  collection.  This  piece  has  a  long  pedigree  going  back  to  the 
sale  of  the  Atwater  Collection  in  1946.  Only  one  die  pair  is  known  for  this  issue  and 
examples  can  be  authenticated  by  the  presence  of  several  diagnostic  die  lumps  in  the 
reverse  shield.  All  known  examples  have  the  Type  2  reverse  with  the  closed  bud  and 
a  Very  Small  S  mintmark  that  is  high  in  the  field  and  directly  below  the  feather  tip. 


1878-S  Half  Dollar,  PCGS  MS63,  Very  Small  S 

Table  3  is  a  listing  of  the  1 1  Carson  City  coins  in  the  collection  that  includes  the 
lot  number,  the  date  and  the  certified  grade  of  each  piece  as  well  as  information  on 
the  WB  number  of  each  coin.  The  table  shows  that  each  date  in  the  series  is  repre- 
sented by  a  coin  in  a  certified  grade  from  MS62  to  MS65  with  the  first  three  issues 
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being  represented  by  MS62  coins.  There  is  one  AU  coin  in  the  table,  an  1872-CC 
coin  that  is  a  duplicate  of  this  rare  issue. 

Lot  #71 01  is  an  1 870-CC  half  dollar  that  is  one  of  only  two  mint  state  certified  coins 
of  this  date.  The  pedigree  of  this  specimen  dates  back  to  the  sale  of  the  Anderson- 
Dupont  Collection  by  Stack's  in  1954.  This  piece  also  appeared  in  the  sale  of  the 
James  Bennett  Pryor  Collection  in  1996.  It  is  a  beautifully  toned  coin  that  is  one  of 
the  prize  rarities  in  the  collection.  This  specimen  has  a  Large  CC  mintmark  as  do  all 
known  coins  of  this  issue. 


1 870-CC  Half  Dollar,  NGC  MS62,  Large  CC 


Lot  #71 04  is  an  1 871  -CC  half  dollar  that  is  one  of  only  five  certified  coins  of  this 
issue  in  mint  state.  The  obverse  of  this  coin  is  wholly  prooflike  in  the  fields  while  the 
reverse  is  more  satiny  and  lustrous.  This  coin  has  a  Large  CC  mintmark  as  do  all 
known  examples  of  this  issue. 

Lot  #7107  is  an  1872-CC  half  dollar  that  is  one  of  the  finest  known  examples 
of  this  issue.  This  is  one  of  the  rare  early  issues  from  the  Carson  City  mint  that  is 
very  elusive  in  mint  state.  This  piece  has  the  Large  CC  mintmark  as  do  all  known 
examples  of  this  issue. 

Lot  #71 12  is  an  1873-CC  No  Arrows  half  dollar  that  is  one  of  the  finest  known 
examples  of  this  issue.  No  arrows  coins  were  struck  during  this  year  before  the  new 
weight  standard  took  effect  on  April  1,  1873.  This  specimen  has  a  Closed  3  and  a 
Small  CC  mintmark  as  do  all  examples  of  this  issue. 

Lot  #71 1 8  is  an  1 874-CC  half  dollar  with  arrows  on  both  sides  of  the  date  to  indicate 
the  change  in  weight  of  this  denomination  on  April  1 ,  1873.  Mint  state  examples  of 
this  issue  are  very  rare  and  this  coin  is  one  of  the  finest  known  examples  of  this  issue. 
This  coin  has  the  Small  CC  mintmark  as  do  all  known  examples  of  this  issue. 
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Table  3 

The  Dick  Osburn  Collection  of  Liberty  Seated  Half  Dollars 
Carson  City  Mint  Coins  -  1870  to  1878 


Lot 

Date 

Grade 

Variety  and  Comments 

7101 

1870-CC 

NGO  MS62 

WB-101,  Large  00 

7104 

1871-CC 

NGO  MS62 

WB-101,  Normal  Date 

7107 

1872-00 

NGO  MS62 

WB-101,  Large  00 

7108 

1872-00 

NGO  AU58 

WB-101,  Large  00 

7112 

1873-00 

NGO  MS64 

WB-1 01 ,  No  Arrows,  Small  00 

7115 

1873-00 

NGO  MS63  + 

WB-102,  With  Arrows,  Small  00 

7118 

1 874-00 

NGO  MS64 

WR-101  Nnrmal  Rp\/pr<^p 

7122 

1875-00 

POGS  MS64 

WB-101,  Medium  00 

7126 

1876-00 

NGO  MS65 

WB-1 1 1 ,  Medium  00 

7130 

1877-00 

POGS  MS64 

WB-1 03,  Type  2  Reverse 

7134 

1878-00 

POGS  MS65 

WB-101,  Medium  00 

1872-CC  Half  Dollar,  NGC  MS62,  Large  CC 


Lot  #7134  is  an  1878-00  half  dollar  that  is  from  the  last  issue  of  this  denomina- 
tion struck  at  the  Oarson  Oity  branch  mint.  This  coin  has  the  Type  2  reverse  with  the 
closed  bud  and  is  one  of  the  finest  known  examples  of  this  issue.  This  coin  also  has 
a  Medium  00  mintmark,  a  style  that  was  used  on  all  known  Type  2  reverse  dies  at 
the  Oarson  Oity  branch  mint. 
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1878-CC  Half  Dollar,  PCGS  MS65,  Medium  CC 


Table  4  is  a  listing  of  tlie  69  business  strike  Pliiladelphia  coins  in  the  collection 
that  includes  the  lot  number,  the  date  and  the  certified  grade  of  each  piece  as  well 
as  information  on  the  WB  number  of  each  coin.  The  table  shows  that  each  date  in 
the  series  is  represented  by  a  coin  in  a  certified  grade  from  MS62  to  MS67  with  three 
MS66  coins  and  two  MS67  coins  representing  five  of  the  dates  from  1 882  to  1 889.  The 
only  earlier  coin  at  this  grade  level  would  be  the  1 854  specimen  that  was  certified  as 
MS66.  Four  coins  were  certified  at  the  MS65  level,  these  pieces  having  dates  1841 , 
1 851 , 1 855  and  1 876.  There  are  two  AU  coins  in  the  table,  one  of  these  pieces  being 
a  rare  variety  of  the  1842  half  dollar  that  has  been  certified  as  PCGS  Genuine  and 
another  coin  that  is  a  variety  of  the  1850  half  dollar  that  is  uncertified. 

Lot  #7001  is  an  1839  No  Drapery  half  dollar  that  is  the  first  regular  issue  coin  of 
this  denomination  from  the  Seated  half  dollar  series.  Drapery  was  added  later  in  the 
year  running  from  Miss  Liberty's  elbow  to  the  middle  of  her  thigh  making  this  the 
only  issue  without  drapery.  This  is  a  very  important  variety  in  the  half  dollar  series 
that  is  in  demand  from  collectors. 

Lot  #7009  is  an  1 842  Small  Date  half  dollar  with  a  Small  Letters  reverse  that  is  an 
extremely  rarity  in  the  series.  This  coin  is  the  second  finest  of  three  known  examples 
that  has  been  graded  PCGS  Genuine  because  of  some  surface  damage  to  the  coin. 
This  piece  is  described  as  having  AU  Details  and  it  is  one  of  the  important  pieces 
in  this  collection. 

Lot  #7021  is  an  1 846  over  Horizontal  6  half  dollar  that  is  one  of  the  finest  known 
examples  of  this  popular  rarity.  This  piece  is  tied  for  the  finest  graded  by  PCGS  and 
is  from  the  Eliasberg  Collection  that  was  sold  at  auction  by  Bowers  and  Merena 
in  1997. 
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Table  4 

The  Dick  Osburn  Collection  of  Liberty  Seated  Half  Dollars 
Philadelphia  Mint  Coins  -  1839  to  1891 


Lot 

Date 

Grade 

Variety  and  Comments 

7001 

1839 

NGC  MS61 

WB-101,  No  Drapery 

7002 

1839 

NGC  MS63 

WB-102,  With  Drapery 

7003 

1840 

NGC  MS64 

WB-101,  Small  Letters 

7006 

1841 

NGC  MS65 

WB-101,  Normal  Date 

7008 

1842 

NGC  MS63 

WB-102,  Small  Date 

7009 

1842 

PCGS  Gen 

Small  Date,  Small  Letters 

7010 

1842 

NGC  MS63 

WB-105,  Tripled  Date 

7013 

1843 

NGC  MS64 

WB-102,  Recut  Date 

7015 

1844 

PCGS  MS62 

WB-106,  Fully  Struck 

7018 

1845 

PCGS  MS62 

Repunched  4  In  Date 

7021 

1846 

PCGS  MS63 

WB-1 04,  6/  Horizontal  6 

7022 

1846 

PCGS  MS61 

WB-102,  Errant  6 

7023 

1846 

PCGS  MS63 

WB-1 08,  Tall  Date 

7024 

1846 

NGC  MS63 

WB-1 08,  Tall  Date,  Spiked  4 

7028 

1847 

NGC  MS62 

WB-102,  1847/6 

7029 

1847 

NGC  MS62 

WB-105,  Mispunched  1 

7031 

1848 

NGC  MS63 

WB-102,  1848/47 

7033 

1849 

NGC  MS62 

WB-101,  Normal  Date 

7034 

1849 

NGC  MS64 

WB-102,  1849/1849 

7036 

1850 

NGC  MS62+ 

WB-101,  Normal  Date 

7037 

1850 

AU58 

WB-102,  Recut  0 

7039 

1851 

NGC  MS65 

WB-1 03,  Recut  Second  1 

7041 

1852 

NGC  MS63 

WB-101,  Normal  Date 

7043 

1853 

PCGS  MS64 

WB-101,  Normal  Date 

7044 

1853 

PCGS  MS61 

Doubled  Die  Reverse 

7046 

1854 

PCGS  MS66 

WB-101,  Normal  Date 

7049 

1855 

PCGS  MS64 

WB-102,  1855/54 

7050 

1855 

NGC  l\/IS65 

WB-101,  Normal  Date 

7054 

1856 

NGC  MS63 

WB-1 03,  Spiked  1 

7059 

1857 

PCGS  MS62 

WB-1 03,  Errant  57  in  Rock 

7063 

1858 

NGC  MS63 

WB-101,  Normal  Date 

7067 

1859 

PCGS  MS62 

WB-101,  Type  1  Reverse 

7070 

1860 

NGC  MS63 

WB-102,  Type  2  Reverse 

7074 

1861 

NGC  MS64 

WB-102,  Repunched  Date 
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Lot 

Date 

Grade 

7nftn 

1  AR9 
1  oD^ 

IN(jlU  IVIoDii 

1  UO/L 

1  oOo 

INOV^  IVIoD4 

7C\RA 

1  ODH 

INVJO  IVIOD't 

lyjOl 

1  ODO 

IN^jL'  IvIoD4 

/  uoo 

1  ODO 

INOO  IVIoD4 

1  ODD 

INvjiV.v  IVIoD4 

1  RR7 
1  OD/ 

NinP  ^/|C^c;A 
INLj'-'  IvIoD4 

1  ODO 

INOO  IVIOD/iT 

1  ODv7 

r  V^VJO  IVIoD/1 

71  nn 

1  ft7n 
1  O/ U 

INOw  IvIODO 

71  0*5 

1  fl71 
1  O/  1 

MPP  ^^QR4 
INVJH^  IVIoD'+ 

71  OR 

1  P7C> 
1  O/  ^ 

iL/OO  IVI0DO  + 

71 1  n 

/  1  1  u 

1  R7'5 
1  O/ o 

INOV-"  IvIODOt 

7111 
/III 

1  07*5 
1  O  /  o 

MINMOO  IVIoDU 

71  1 
/  1  1  O 

1  O/  o 

PPHQ  ^^QR/l4. 
rV^OO  IVIOD'+T^ 

711/1 
/  1  1  M- 

1  O/  O 

r  V_>00  IVIoDO 

7117 

1  Q7A 
1  O/  4 

MHP 

INOV-*  IVIoD't 

71  01 
/  1  1 

1  P7f\ 
1  O/ O 

rV_«O0  IVIODHt 

71  ot; 

1  W7^? 
1  O/ D 

PPHQ  MQRR-I- 
rOOO  IVIODOT^ 

71  OR 

1  P77 
1 0/  / 

MHP  MQRA 

71  OQ 
/  1 

1  Q77 
1  0/  / 

MfiP  MQR'3 

71 

1  07B 
lO/O 

INVJvy  IVIOD'+T 

71  'iR 
1  1  OO 

1  Q7Q 

1  o/ y 

PPHQ  MQR'^ 
rV^OO  IVIODO 

71  '37 

/  lo/ 

1  OOU 

Mfip  ^^^?Rd 

INVJO  IVIODt 

71 

/  1  OO 

1  nni 

1  OO  1 

MfiP  M<^R4 
INVav^  IVlODt 

71  TQ 

/ 1  oy 

1  QOO 
1  oOc. 

INdv^  IVIOD/ 

71  /ir\ 

1  OOO 

PPHQ  ^^QRR 
rV-/vjiO  ivlODD 

71  A  1 
/I  41 

1  QQ/1 
1  OC54 

l\00  IvIOD/ 

71  /10 

/1 4^ 

1  ooO 

rOOO  IVIODO 

7i  /I Q 

/  1 4o 

1  PQC 
1  OOD 

MHP  MC5R4 

INOv_»  IVIODH 

/1 44 

1  QQ7 
1  OO/ 

INVJO  iviodm- 

71  /I  K 

/I  40 

1  QOQ 
1  OOO 

PPf^c;  MCRR 

rOOO  IVIODO 

7146 

1889 

PCGo  M066 

7147 

1890 

PCGS  MS64  + 

7148 

1891 

NGC  MS63 

Variety  and  Comments 


WB- 

102, 

Extra  6  in  Dentils 

WB- 

101, 

Normal  Date 

WB- 

103, 

Doubled  Die  Obverse 

WB- 

104, 

Recut  8 

WB- 

102, 

Repunched  Date 

WB- 

101, 

Normal  Date 

WB- 

101, 

Normal  Date 

WB- 

102, 

Repunched  Date 

WB- 

101, 

Normal  Date 

WB- 

101, 

Normal  Date 

WB- 

104, 

Doubled  Die  Reverse 

WB- 

102, 

Errant  8  in  Rock 

WB- 

104, 

No  Arrows,  Closed  3 

WB- 

101 , 

No  Arrows,  Open  3 

WB- 

109, 

Small  Arrows,  Ouad  Stripes 

WB- 

106, 

Large  Arrows 

WB- 

102, 

Large  Arrows 

WB- 

101, 

Normal  Date 

WB- 

■107, 

Misplaced  Date 

WB- 

107, 

1 877/6 

WB- 

103, 

Type  2  Reverse 

WB- 

101, 

Type  2  Reverse 

WB- 

■102, 

Type  2  Reverse 

WB 

102, 

Type  2  Reverse 

WB 

■102, 

Type  2  Reverse 

WB 

■101, 

Normal  Date 

WB 

■101, 

Normal  Date 

WB 

■102, 

Recut  4 

WB 

■101, 

Normal  Date 

WB 

■101, 

Normal  Date 

WB 

■101, 

Normal  Date 

WB 

■101, 

Normal  Date 

WB 

■101, 

Normal  Date 

WB 

■101, 

Normal  Date 

WB 

■101, 

Normal  Date 
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1847  Half  Dollar,  NGC  MS62,  1847/6 


Lot  #7028  is  an  1 847/6  half  dollar  which  shows  the  remains  of  a  1 ,  4  and  6  in  the 
field  below  the  date  digits.  This  piece  is  tied  for  the  finest  certified  of  three  known 
mint  state  specimens  of  this  popular  rarity  that  is  in  demand  from  collectors. 

Lot  #7034  is  an  1849  half  dollar  with  a  dramatically  doubled  date.  This  variety  is 
extremely  rare  and  this  piece  is  the  finest  known  of  only  two  mint  state  examples. 
This  variety  shows  the  remains  of  earlier  digits  in  the  field  to  the  right  of  all  four  date 
digits. 

Lot  #7046  is  an  1 854  half  dollar  that  has  been  certified  as  PCGS  MS66  and  is  the 
highest  certified  Philadelphia  coin  in  the  collection  prior  to  the  low  mintage  issues 
from  the  1880s.  This  piece  is  tied  for  the  finest  graded  of  this  date  and  an  important 
type  issue  with  arrows  on  both  sides  of  the  date. 

Lot  #7070  is  an  1 860  half  dollar  with  the  new  Type  2  reverse.  This  is  a  nice  example 
illustrating  the  new  reverse  hub  that  was  introduced  in  1858. 

Lot  #7088  is  an  1 865  half  dollar  with  a  dramatically  repunched  date.  The  remains 
of  an  earlier  1  can  be  seen  over  the  first  digit  in  the  date  while  the  remains  of  an  earlier 
5  can  be  seen  below  the  last  digit  in  the  date.  There  is  only  mild  doubling  on  the  two 
inner  digits.  This  is  a  beautiful  high  grade  example  of  this  fascinating  rarity. 

Lot  #7091  is  an  1866  With  Motto  half  dollar.  This  is  the  first  year  in  which  the 
motto  IN  GOD  WE  TRUST  was  placed  on  a  scroll  in  the  field  over  the  eagle's  head 
on  the  reverse. 

Lot  #71 11  is  an  1 873  No  Arrows  Open  3  half  dollar.  This  is  an  extremely  rare  va- 
riety that  is  in  demand  from  collectors.  Only  a  small  number  of  pieces  were  struck 
from  Open  3  dies  before  arrows  were  added  on  both  sides  of  the  date  later  in  the 
year  to  signify  a  change  in  weight  of  this  denomination.  An  example  of  this  rarity  in 
mint  state  would  be  a  prize  in  any  collection. 
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Lot  #71 1 3  is  an  1 873  With  Arrows  half  dollar  with  quadruple  stripes  in  the  obverse 
shield  as  a  result  of  a  doubled  obverse  die.  This  coin  has  Small  Arrows  on  both  sides 
of  the  date  and  the  doubled  features  in  the  obverse  design  are  a  delight  to  study  on 
a  coin  of  this  quality. 

Lot  #7117  is  an  1874  half  dollar  with  Large  Arrows  on  both  sides  of  the  date. 
Coins  of  this  issue  are  known  with  Small  Arrows,  Large  Arrows  and  Large  Arrows 
over  Small  Arrows. 

Lot  #71 25  is  an  1 876  half  dollar  with  a  misplaced  date.  This  coin  has  an  errant  6  in 
the  dentils  below  and  to  the  right  of  the  tail  of  the  7  in  the  date.  This  piece  is  certainly 
the  finest  known  of  this  variety  and  one  of  the  finest  known  of  this  date. 

Lot  #7139  is  an  1882  half  dollar  that  is  one  of  the  finest  known  examples  of  this 
date  as  well  as  one  of  the  highest  grade  coins  in  this  collection. 

Table  5  is  a  listing  of  the  1 1  Proof  coins  in  the  collection  that  includes  the  lot 
number,  the  date  and  the  certified  grade  of  each  piece  as  well  as  information  on 
the  dies  of  each  coin.  The  table  shows  that  each  date  in  the  table  is  represented  by 
a  coin  in  a  certified  grade  from  PR62  to  PR66  with  six  being  early  proofs  from  the 
years  before  the  Civil  War. 

Lot  #7027  is  an  1 847  proof  half  dollar  that  was  part  of  the  Pittman  Collection  that 
was  sold  at  auction  by  David  Akers  in  1 998.  This  piece  is  one  of  about  twelve  known 
proofs  of  this  date  and  is  tied  for  the  second  finest  known  of  its  date. 

Lot  #7048  is  an  1 855  proof  half  dollar  that  is  an  example  of  the  1 855/54  overdate. 
Only  about  half  of  the  proof  coins  of  this  issue  are  overdated  but  such  pieces  are  inter- 
esting to  study  in  an  attempt  to  explain  the  extraneous  marks  visible  on  the  coin. 

Lot  #7124  is  an  1876  proof  half  dollar  with  a  misplaced  C  on  the  neck  of  Miss 
Liberty.  This  coin  has  the  Type  1  reverse  with  the  split  berry  over  the  H  in  HALF.  This 
piece  is  certainly  one  of  the  finest  known  examples  of  this  interesting  variety. 

Table  6  is  a  listing  of  the  4  Pattern  coins  in  the  collection  that  includes  the  lot 
number,  the  date  and  the  certified  grade  of  each  piece  as  well  as  information  on  the 
dies  of  each  coin.  The  table  shows  that  each  Judd  variety  in  the  table  is  represented 
by  a  coin  in  a  certified  grade  from  PR64  to  PR66. 

Lot  #7149  is  an  1838  Pattern  half  dollar  with  an  obverse  design  similar  to  that 
seen  on  the  1838  silver  dollar  with  obverse  stars.  The  reverse  is  of  the  Flying  Eagle 
design  with  no  stars  in  the  reverse  field.  This  coin  is  very  rare  and  a  fascinating  coin 
to  study  while  comparing  its  features  to  those  of  the  standard  dies  seen  on  business 
strike  issues. 

Lot  #71 50  is  an  1 863  Pattern  half  dollar  struck  from  a  regular  obverse  die  for  the 
year  but  from  a  reverse  die  with  the  motto  IN  GOD  WE  TRUST  on  a  scroll  above 
the  eagle  on  the  reverse.  This  is  the  type  adopted  for  this  design  in  1866.  The  two 
remaining  Pattern  coins  in  the  table  are  1864  and  1865  half  dollars  struck  from  a 
regular  obverse  die  for  the  year  but  from  a  reverse  die  with  the  motto  IN  GOD  WE 
TRUST  on  the  scroll,  again  the  design  adopted  in  1866. 
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Table  5 

The  Dick  Osburn  Collection  of  Liberty  Seated  Half  Dollars 
Philadelphia  Mint  Proof  Coins  -  1847  to  1878 


Lot 

Date 

Grade 

Variety  and  Comments 

7027 

1847 

NGC  PR64 

Pittman  Specimen 

7048 

1855 

PGGS  PR62 

WB-102,  1855/54 

7053 

1856 

NGC  PR63 

Cameo 

7058 

1857 

PCGS  PR64 

WB-101,  Normal  Date 

7062 

1858 

PCGS  PR63 

WB-101,  Normal  Date 

7066 

1859 

PCGS  PR62 

Cameo,  Type  1  Reverse 

7086 

1865 

PCGS  PR64+ 

Cameo 

7093 

1867 

PCGS  PR65 

Richly  Toned  Gem  Proof 

7120 

1875 

PCGS  PR65 

Deep  Blue  and  Russet  Toning 

7124 

1876 

NGC  PR66 

WB-119,  Misplaced  C  on  Neck 

7132 

1878 

PCGS  PR64 

Cameo,  Type  1  Reverse 

Table  6 

The  Dick  Osburn  Collection  of  Liberty  Seated  Half  Dollars 
Pattern  Proof  Coins  -  1838  to  1865 


Lot 

Date 

Grade 

Variety  and  Comments 

7149 

1838 

PCGS  PR64 

Judd-79a,  Flying  Eagle  Reverse 

7150 

1863 

NGC  PR66 

Judd-342,  With  Motto 

7151 

1864 

PCGS  PR64 

Judd-391 ,  Cameo,  With  Motto 

7152 

1865 

PCGS  PR64 

Judd-429,  With  Motto 
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Discovery  of  a  Repunched  Mintmark  on  an  1866-S 

With  Motto  Half  Dollar 

by 

Carl  Feldman 


1866-S  With  Motto  WB-2  Half  Dollar,  NGC  AU58,  Repunched  Mintmark 


This  article  has  been  written  to  report  the  discovery  of  a  repunched  mintmark 
on  a  known  die  marriage  of  the  1866-S  With  Motto  half  dollar  This  die  marriage 
has  been  listed  as  WB-2  in  the  new  book  "A  Register  of  Liberty  Seated  Half  Dollar 
Varieties,  Volume  I,  San  Francisco  Branch  Mint"  that  was  published  by  Bill  Bugert 
in  2009.  I  would  like  to  share  with  club  members  this  story  of  discovery  that  would 
not  have  been  made  without  the  friendship  and  camaraderie  of  my  coin  fhends. 

My  good  friend  Dave  Lange,  an  attributor  at  NGC,  recently  set  up  a  visit  with 
Michael  Fey,  another  good  friend  of  mine,  to  do  some  research  for  his  forthcoming 
book  on  National  Coin  Albums.  During  his  visit  Dave  asked  to  see  my  Liberty  Seated 
half  dollar  collection  which  was  in  the  bank  vault.  Naturally,  Michael  joined  us  for 
what  would  be  a  fun  day  of  studying  Seated  half  dollars. 


Repunched  Mintmark  on  1866-S  With  Motto  WB-2  Half  Dollar 
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While  we  were  going  through  the  collection  piece  by  piece,  Michael  broke  the 
usual  flurry  of  jokes  and  comments  with  a  "whoa"!  He  said,  "Guys,  I  don't  recall 
seeing  this  anywhere  before.  There's  a  weak,  but  nicely  repunched  S  mintmark 
within  the  upper  serif  of  the  S  on  this  1 866-S  With  Motto  half  dollar."  He  passed  the 
coin  to  Dave,  who  said,  "Yes,  I  see  it,  and  it's  likely  from  the  same  S  punch  although 
a  bit  smaller  now  perhaps  due  to  a  repolishing  of  the  die."  I  looked  at  the  coin  and 
agreed,  and  we  all  gave  each  other  a  high  five  without  even  studying  the  descriptions 
of  the  known  varieties  for  this  date. 

We  returned  to  Michael's  house  and  checked  the  Bugert  book,  but  didn't  see  any 
listing  for  a  repunched  mintmark  on  an  1 866-S  With  Motto  coin.  However,  I  noticed 
that  the  WB-2  variety  had  the  same  obverse  die  cracks  as  my  NGC  AU58  coin  which 
were  noticeable  as:  radial  die  cracks  along  Liberty's  head  to  the  rim,  cracks  through 
the  date,  cracks  through  Liberty's  foot,  and  cracks  through  stars  9  to  12.  I  then 
looked  carefully  in  the  book  at  the  close-up  picture  of  the  S  mintmark  on  Reverse  B 
that  was  used  to  strike  the  WB-2  variety.  Sure  enough,  I  could  see  what  appeared  to 
be  the  same  weak  image  of  an  S/S  mintmark.  I  believe  that  this  repunching  would 
likely  show  up  best  on  higher  grade  coins. 

Michael  then  emailed  Bill  Bugert  with  the  news  of  our  discovery  and  asked  him  if  he 
was  aware  of  the  repunched  mintmark  on  the  WB-2  variety.  The  reply  came  back  the 
next  day.  "Hey  guys,  I  wish  I  could  have  been  there  with  you  to  see  Carl's  coins.  You 
are  correct,  the  mintmark  is  repunched  on  the  WB-2  variety!  Great  observation!" 

All  in  all,  this  experience  shows  how  great  friends  can  get  together,  have  fun 
studying  coins,  and  perhaps  make  a  new  discovery  in  the  process. 


Coin  Buddy  Michael  Fey  on  Left  with  Carl  Feldman 
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A  Mystery  New  Orleans  Half  Dollar 


Several  months  ago  collector  Larry  Gursky  told  me  that  he  had  been  given  a 
Liberty  Seated  half  dollar  by  his  grandfather  in  1967  that  had  been  identified  by 
several  dealers  as  a  New  Orleans  mint  product  with  a  date  of  1866.  He  wanted  to 
know  if  coins  had  been  struck  at  the  New  Orleans  branch  mint  during  this  year. 
He  sent  no  pictures  so  I  could  only  respond  from  my  general  knowledge  of  mint 
operations  after  the  Civil  War. 

I  told  him  that  the  New  Orleans  branch  mint  had  been  taken  over  by  the  Confed- 
eracy at  the  beginning  of  the  Civil  War  in  1 861  and  that  this  facility  did  not  strike  any 
United  States  coinage  in  1 866. 1  then  indicated  that  it  was  impossible  for  the  coin  that 
he  owned  to  be  a  genuine  1866-0  half  dollar.  I  stated  that  if  the  coin  was  a  genuine 
mint  product,  it  is  likely  that  the  mintmark  as  added  or  altered  or  that  the  last  digit 
of  the  date  was  altered.  The  other  alternative  would  be  that  it  was  a  counterfeit  coin 
with  a  fabricated  date  and  mintmark  combination  that  did  not  exist. 

I  sent  off  my  analysis  to  the  collector  not  expecting  to  hear  from  him  again.  Much 
to  my  surprise  I  received  a  reply  about  a  week  later,  this  time  with  pictures  of  the 
mystery  coin.  It  turned  out  that  the  piece  is  a  very  low  grade  coin  with  much  of  the 
design  worn  off.  However,  after  reviewing  the  photographs  I  am  convinced  that 
his  half  dollar  is  a  genuine  mint  product  and  that  it  was  struck  at  the  New  Orleans 
branch  mint.  The  reverse  design  is  clear  enough  so  that  the  New  Orleans  mintmark 
is  visible  in  the  field  below  the  eagle's  claws.  The  problem  as  it  turns  out  is  with  the 
date  on  the  obverse.  There  is  a  big  gash  in  the  field  below  the  date  that  appears  to 
have  caused  uneven  wear  through  the  date  area.  There  may  also  have  been  some 
damage  through  the  area  around  the  last  digit  in  the  date  long  before  the  piece  was 
so  badly  worn.  This  damage  seems  to  have  obscured  the  shape  of  the  final  digit  so 
that  it  is  now  unrecognizable. 


Mystery  New  Orleans  Half  Dollar 
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My  opinion  would  be  that  this  coin  is  a  genuine  low  grade  1 860-O  half  dollar  that 
saw  extended  service  in  circulation  during  the  last  third  of  the  19"'  century.  I  would 
like  to  think  that  this  opinion  could  be  verified  by  an  analysis  of  the  date  and  mint- 
mark  positions  on  the  coin.  The  reverse  would  be  the  place  to  start  because  the 
placement  of  the  mintmark  can  be  easily  identified.  The  New  Orleans  mintmark  is 
high  in  the  field  and  centered  under  the  crotch  between  the  feather  tip  and  the  olive 
branch.  Can  any  club  member  produce  an  1860-O  half  dollar  with  a  New  Orleans 
mintmark  as  shown  on  this  coin?  However,  even  if  a  reverse  match  is  found,  it  will 
be  more  difficult  to  identify  the  obverse.  The  date  on  this  piece  is  high  in  the  field 
below  the  rocky  base  but  some  overlay  assistance  may  be  required  to  determine 
the  placement  of  the  shield  point.  The  real  question  will  be,  is  there  enough  detail  on 
the  obverse  of  the  mystery  coin  still  visible  to  match  it  with  the  obverse  of  a  genuine 
1860-O  half  dollar? 

I  will  publish  any  response  to  this  challenge  that  I  receive  from  club  members. 

The  Editor 


LSCC  Spring  Regional  IVIeeting 

LSCC  will  hold  a  regional  meeting  of  the  club  during  the  Central  States  Convention 
in  Schaumburg,  Illinois  in  April  201 2.  The  convention  will  be  held  at  the  Schaumburg 
Renaissance  Hotel  and  Convention  Center  in  Schaumburg,  Illinois  from  April  1 8th  to 
April  21st,  2012.  The  club  meeting  has  been  scheduled  for  9:00AM  on  Friday  April 
20th  at  the  Schaumburg  Renaissance  Hotel  and  Convention  Center.  The  location  of 
the  meeting  will  be  announced  on  the  website:  wwwcentralstates.info  and  be  listed 
in  the  convention  program. 

The  purpose  of  this  meeting  will  be  to  provide  club  members  with  an  opportunity 
to  discuss  Seated  coinage  and  to  present  information  on  future  activities  by  the 
club.  There  will  be  an  educational  program  conducted  by  club  members  during  the 
meeting.  A  copy  of  Collective  Volume  Number  Five  will  be  available  for  inspection 
at  the  meeting. 

The  Editor 
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The  Ten  Greatest  Seated  Quarters 


During  four  consecutive  years  the  club  conducted  surveys  to  determine  the  Ten 
Greatest  Seated  Coins  by  mint  of  origin  as  voted  by  club  members  in  May  of  each 
year.  The  survey  was  conducted  for  Carson  City  coins  during  May  2005,  for  San 
Francisco  coins  during  May  2006,  for  New  Orleans  coins  during  May  2007  and  for 
Philadelphia  coins  during  May  2008.  The  results  of  these  surveys  were  published  in 
the  March  issue  of  the  journal  the  following  year.  These  surveys  were  so  successful 
that  we  decided  to  continue  surveying  club  members  for  their  opinion  on  Seated 
coinage  to  determine  the  Ten  Greatest  Seated  Coins  by  denomination. 

During  May  2011  club  members  were  sent  survey  forms  listing  17  candidates 
from  the  Seated  quarter  series  that  were  selected  for  recognition  as  the  Ten  Greatest 
Seated  Quarters  by  series  specialist  Greg  Johnson.  Club  members  were  asked  to 
select  their  top  ten  choices  from  among  the  17  listed  issues  and  rank  their  choices 
from  1  to  10  so  that  order  could  be  considered  when  tabulating  the  results.  The 
club  received  completed  survey  forms  from  54  club  members  and  the  results  will 
be  presented  in  this  article. 

Order  was  taken  into  account  on  each  of  the  listings  received  by  assigning  points 
to  each  rank  with  the  most  points  given  to  the  rank  1 ,  and  fewer  points  assigned  to 
each  rank  down  to  1 0.  A  listing  of  the  points  for  each  rank  from  1  to  1 0  is  given  in  the 
table  below.  This  is  the  same  point  system  that  was  used  in  the  individual  surveys 
that  were  conducted  in  previous  years. 

Points  Assigned  for  Each  Rank 

Rank  1      23456789  10 

Points  Assigned        20    15     12     10      8      6      4      3      2  1 

A  tabulation  of  the  votes  for  the  Ten  Greatest  Seated  Quarters  is  given  in  the  table 
below.  The  table  gives  the  number  of  votes  for  each  rank  by  the  54  respondents  as 
well  as  the  point  total  calculated  for  each  of  the  1 7  issues. 
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Votes  Received  for  the  Ten  Greatest  Seated  Quarters 


Rank  Point 


# 

Issue 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10  Total 

1. 

1 873-CC  NA 

37 

7 

1 

0 

0 

0 

0 

0 

0 

(J 

00/ 

2. 

1 870-CC 

5 

17 

13 

1 1 

1 

1 

3 

0 

U 

1 

D40 

3. 

1 873-CC  WA 

1 

7 

10 

14 

1 1 

3 

0 

0 

1 

0 

4yo 

4. 

1871-CC 

1 

5 

10 

1 1 

13 

4 

2 

1 

0 

U 

5. 

1 842  Sm  Dt 

3 

9 

2 

0 

0 

4 

0 

-t 
1 

■i 
1 

U 

6. 

1872-S 

2 

0 

1 

1 

6 

10 

4 

o 
O 

-7 
/ 

7. 

1 872-CC 

1 

0 

1 

3 

9 

6 

1 2 

2 

1 

2 

OOQ 

8. 

1853  NA 

0 

4 

4 

0 

2 

4 

5 

2 

5 

4 

•1  OQ 

loo 

9. 

1860-S 

0 

1 

2 

2 

3 

3 

4 

10 

-7 

7 

5 

1  bo 

10. 

1849-0 

1 

0 

3 

2 

0 

4 

5 

5 

9 

9 

H  £?0 

1 

11. 

1 840-O  WD  Lg  0  1 

1 

3 

2 

3 

2 

0 

O 

5 

145 

12. 

1 842-0  Sm  Dt 

0 

2 

1 

2 

0 

3 

4 

9 

3 

5 

134 

13. 

1871-S 

0 

1 

1 

2 

2 

3 

4 

3 

2 

5 

115 

14. 

1866 

1 

0 

1 

1 

2 

2 

6 

2 

2 

2 

106 

15. 

1864-S 

0 

0 

0 

1 

2 

5 

3 

1 

7 

3 

88 

16. 

1852-0 

1 

0 

1 

1 

0 

0 

1 

2 

6 

5 

69 

17. 

1851-0 

0 

0 

0 

1 

0 

0 

1 

5 

1 

3 

34 

The  results  show  that  the  rare  early  Carson  City  issues  dominated  the  top  ten 
listing  with  four  of  them  placed  at  the  top  of  the  list.  The  rare  1 873-CC  No  Arrows 
quarter  was  the  overwhelming  choice  for  the  top  spot  in  the  listing  with  37  first  place 
votes  as  the  Greatest  Seated  Quarter.  However,  nine  respondents  failed  to  list  this 
issue  among  their  top  ten  choices  in  the  survey,  some  indicating  that  they  did  not 
consider  it  to  be  a  collectable  issue  with  only  five  known  examples.  The  1 870-CC 
quarter  was  a  clear  second  choice  with  5  first  place  votes  as  well  as  1 7  second  place 
votes  and  13  third  place  votes.  The  second  place  and  third  place  totals  were  larger 
than  those  for  any  of  the  other  1 6  issues  listed  in  the  survey.  This  issue  also  received 
support  from  the  largest  number  of  club  members  with  52  of  the  54  respondents 
giving  it  a  top  ten  placement.  The  1 873-CC  With  Arrows  quarter  placed  third  in  the 
survey.  It  was  placed  in  the  top  ten  by  47  respondents,  tied  for  the  second  largest 
number  of  top  ten  placements  among  the  seventeen  issues.  While  it  received  only 
one  first  place  vote,  most  of  the  respondents  placed  this  issue  in  the  upper  half  of 
their  listing.  The  1 871  -CC  quarter  placed  a  close  fourth  in  the  survey  with  most  of  the 
respondents  placing  this  issue  in  the  upper  half  of  their  listing.  The  1 872-CC  quarter 
was  listed  among  the  top  ten  at  7'^  in  the  listing  with  far  less  support  in  the  top  five 
placements  from  the  respondents. 
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While  the  first  four  issues  in  the  top  ten  listing  are  from  the  Carson  City  mint,  the  top 
ten  listing  includes  one  issue  from  the  New  Orleans  mint,  two  from  the  Philadelphia 
mint,  two  from  the  San  Francisco  mint  as  well  as  five  from  the  Carson  City  mint.  This 
means  that  there  is  at  least  one  issue  in  the  listing  from  all  four  of  the  minting  facili- 
ties that  struck  Seated  quarters  during  the  19th  century.  All  five  of  the  Carson  City 
issues  listed  in  the  survey  received  strong  support  from  the  respondents,  indicating 
the  respect  that  most  collectors  have  for  the  rare  issues  from  this  western  branch 
mint.  The  1849-0  quarter  is  recognized  as  the  rarest  of  the  New  Orleans  quarters 
and  received  a  ranking  of  10th,  while  the  other  two  New  Orleans  issues  from  this 
period  received  limited  support  from  the  respondents.  The  1842  Small  Date  and 
1853  No  Arrows  quarters  placed  5th  and  8th  within  the  listing  but  the  1866  quarter 
ended  up  well  down  the  list.  The  1872-S  and  1860-S  quarters  placed  6th  and  9th 
within  the  listing  while  the  1 864-S  and  1 871  -S  quarters  received  limited  support  from 
the  respondents. 

A  few  more  facts  about  the  Ten  Greatest  Seated  Quarters  are  given  below: 

#1 

1873-CC  No  Arrows  Quarter 

This  is  the  rarest  of  the  Carson  City  quarters  with  only  five  known  specimens, 
three  of  which  are  in  mint  state.  The  Eliasberg  specimen  was  graded  MS62/65 
when  it  was  sold  by  Bowers  and  Merena  in  April  1997.  This  piece  was  certified  as 
NGC  MS63  when  it  was  again  sold  as  part  of  the  Richmond  Collection  by  David 
Lawrence  Rare  Coins  in  March  2005.  This  beautiful  coin  is  now  in  the  Gardner  Col- 
lection and  is  currently  certified  as  PCGS  MS63.  This  issue  was  listed  first  by  69% 
of  the  respondents  but  only  83%  of  them  placed  it  in  their  top  ten.  This  issue  was 
ranked  2nd  among  all  Seated  issues  from  the  Carson  City  mint  in  the  club  survey 
conducted  during  May  2005. 

#2 

1870-CC  Quarter 

This  was  the  first  quarter  struck  at  the  Cason  City  mint  and  it  is  a  key  date  in  the 
series  with  most  of  the  surviving  specimens  in  average  circulated  grades.  The  Elias- 
berg specimen  is  by  far  the  finest  known  example  of  this  rarity  and  it  was  graded 
MS64  prooflike  when  it  was  sold  by  Bowers  and  Merena  in  April  1997.  This  coin  has 
more  recently  been  graded  NGC  MS64  and  is  the  only  certified  mint  state  example 
from  this  issue.  This  issue  received  only  5  first  place  votes  but  it  was  placed  among 
the  top  four  issues  by  85%  of  the  respondents.  This  rarity  was  also  placed  in  the  top 
ten  issues  by  96%  of  the  respondents,  the  highest  percentage  among  the  seventeen 
listed  issues.  This  issue  was  also  ranked  4th  among  all  Seated  issues  from  the  Carson 
City  mint  in  the  club  sun/ey  conducted  during  May  2005. 

#3 

1873-CC  With  Arrows  Quarter 

This  is  another  rare  date  from  the  early  days  at  the  Carson  City  mint  that  is  very 
difficult  to  obtain  in  the  higher  circulated  grades  with  only  two  specimens  currently 
certified  in  mint  state.  The  Norweb  specimen  was  graded  MS-65  in  the  auction  by 
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Bowers  and  Merena  during  March  1988.  This  coin  has  since  been  certified  as  NGC 
MS65  and  is  considered  to  be  the  finest  known  example  of  this  date.  The  other  nnint 
state  example  is  the  Eliasberg  specimen  that  was  described  as  MS-63/65  prooflike 
when  it  was  sold  by  Bowers  and  Merena  in  April  1997.  This  coin  has  since  been 
certified  as  PCGS  MS64.  This  issue  received  only  one  first  place  vote  but  78%  of  the 
respondents  placed  it  2nd  through  5th  in  their  listing.  This  coin  was  also  placed  in 
the  top  ten  issues  by  87%  of  the  respondents,  tied  for  the  second  highest  percentage 
among  the  seventeen  listed  issues.  This  issue  was  also  ranked  1 1  th  among  all  Seated 
issues  from  the  Carson  City  mint  in  the  club  survey  conducted  during  May  2005. 

#4 

1871-  CC  Quarter 

This  is  a  very  rare  issue  with  most  of  the  available  coins  in  average  circulated 
grades.  There  are  three  known  mint  state  examples  of  this  rarity.  The  James  A.  Stack 
specimen  was  described  as  a  Brilliant  Uncirculated  Gem  when  it  was  sold  by  Stack's 
in  March  1975.  The  Norweb  specimen  was  described  as  MS-64  to  MS-65  when  it 
was  sold  by  Bowers  and  Merena  in  March  1988.  This  piece  was  later  certified  as 
PCGS  MS64.  The  Eliasberg  specimen  was  described  as  MS-65  prooflike  when  it  was 
sold  by  Bowers  and  Merena  in  April  1 997.  It  is  clear  that  these  three  sales  represent 
different  coins  because  each  of  these  pieces  was  locked  up  in  different  collections 
for  a  large  part  of  the  20th  century.  This  issue  received  only  one  first  place  vote  but 
72%  of  the  respondents  placed  it  2nd  through  5th  in  their  listing.  This  coin  was  also 
placed  in  the  top  ten  issues  by  87%  of  the  respondents,  tied  for  the  second  high- 
est percentage  among  the  seventeen  listed  issues.  This  issue  was  also  ranked  7th 
among  all  Seated  issues  from  the  Carson  City  mint  in  the  club  survey  conducted 
during  May  2005. 

#5 

1842  Small  Date  Quarter 

This  is  a  very  rare  proof  only  issue  with  only  six  to  seven  known  examples.  Two 
of  these  pieces  are  locked  up  in  museums,  one  in  the  National  Numismatic  Collec- 
tion at  the  Smithsonian  Institution  and  another  in  the  American  Numismatic  Society 
Collection  in  New  York  City.  The  James  A.  Stack  specimen  was  described  as  Bril- 
liant Proof  when  it  was  sold  by  Stack's  in  March  1975.  The  Non^/eb  specimen  was 
described  as  Proof-63  to  64  when  it  was  sold  by  Bowers  and  Merena  in  March  1988. 
The  Eliasberg  specimen  was  described  as  Proof-63/64  when  it  was  sold  by  Bowers 
and  Merena  in  April  1997.  Possibly  the  finest  known  specimen  would  be  the  piece 
from  the  Richmond  Collection  that  was  certified  as  NGC  Proof  66  when  it  was  sold 
by  David  Lawrence  Rare  Coins  in  March  2005.  This  issue  received  3  first  place  votes 
and  9  second  place  votes  but  only  37%  of  the  respondents  placed  it  in  their  top  ten 
listing.  This  issue  also  ranked  4th  among  all  Seated  issues  from  the  Philadelphia 
mint  in  the  club  survey  conducted  during  May  2008. 

#6 

1872-  S  Quarter 

This  is  a  very  rare  issue  from  the  San  Francisco  mint  and  one  of  the  important  dates 
in  the  Seated  quarter  series.  Most  of  the  known  examples  are  in  average  circulated 
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grades  and  mint  state  examples  are  very  rare.  One  of  the  finest  known  examples 
is  the  piece  from  the  Richmond  Collection  that  was  certified  as  NGC  MS66  when  it 
was  sold  by  David  Lawrence  Rare  Coins  in  March  2005.  The  Norweb  specimen  was 
described  as  MS-65  when  it  was  sold  by  Bowers  and  Merena  in  March  1988.  The 
Eliasberg  specimen  was  described  as  MS-62  when  it  was  sold  at  auction  by  Bowers 
and  Merena  in  April  1997.  This  issue  received  two  first  place  votes  and  generally 
good  support  with  65%  of  the  respondents  placing  it  5th  through  9th  in  their  listing. 
This  coin  was  placed  in  the  top  ten  issues  by  81  %  of  the  respondents,  the  4th  highest 
percentage  in  the  top  ten  listing.  This  issue  also  ranked  5th  among  all  Seated  issues 
from  the  San  Francisco  mint  in  the  club  survey  conducted  during  May  2006. 

#7 

1872-CC  Quarter 

This  is  the  last  of  the  rare  early  Carson  City  quarters  but  it  is  a  great  rarity  in  high 
grades  with  only  two  examples  certified  in  mint  state.  The  Eliasberg  specimen  was 
described  as  MS-66  or  finer  and  "far  and  away  the  finest  known  to  exist"  when  it 
was  sold  by  Bowers  and  Merena  in  April  1997.  This  piece  has  since  been  certified 
as  NGC  MS66.  The  Norweb  specimen  was  described  as  AU-55  or  finer  when  it  was 
sold  by  Bowers  and  Merena  in  March  1988.  This  piece  has  since  been  certified  as 
PCGS  MS62.  This  issue  received  only  one  first  place  vote  but  50%  of  the  respon- 
dents placed  it  5'^  through  7'^  in  their  listing.  This  issue  generally  received  scattered 
support  but  69%  of  the  respondents  placed  it  in  their  top  ten  listing.  This  issue  also 
ranked  IS""  among  all  Seated  issues  from  the  Carson  City  mint  in  the  club  survey 
conducted  during  May  2005. 

#8 

1853  No  Arrows  Quarter 

Most  of  the  coins  from  an  original  mintage  of  44,200  pieces  were  melted  after  the 
weight  of  the  quarter  was  reduced  in  February  1 853.  However,  a  surprising  number 
of  mint  state  specimens  have  survived  through  the  years.  One  of  the  finest  of  these 
would  be  the  Eliasberg  specimen  that  was  graded  MS-66  when  it  was  sold  by  Bow- 
ers and  Merena  in  April  1997.  Another  high  grade  example  would  be  the  piece  from 
the  Richmond  Collection  that  was  certified  as  NGC  MS67  when  it  was  sold  by  David 
Lawrence  Rare  Coins  in  March  2005.  This  issue  was  placed  in  the  top  ten  listing  by 
56%  of  the  respondents  but  its  placement  was  scattered  throughout  the  listing.  This 
issue  also  ranked  8'"  among  all  Seated  issues  from  the  Philadelphia  mint  in  the  club 
survey  conducted  during  May  2008. 

#9 

1860-S  Quarter 

This  issue  is  a  rare  date  that  is  extremely  rare  in  AU  grades  and  virtually  impos- 
sible to  obtain  in  mint  state.  The  only  known  mint  state  example  is  the  piece  from 
the  James  Gray  Collection  that  was  certified  as  NGC  MS61when  it  was  sold  by 
Bowers  and  Merena  in  July  2004.  Another  high  grade  example  would  be  the  piece 
from  the  Richmond  Collection  that  was  certified  as  NGC  AU58  when  it  was  sold  by 
David  Lawrence  Rare  Coins  in  March  2005.  This  issue  is  so  rare  in  high  grades  that 
the  Norweb  and  Eliasberg  Collections  contained  only  average  circulated  examples 
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of  this  rarity.  This  issue  was  placed  in  the  top  ten  listing  by  69%  of  the  respondents 
but  most  of  them  put  it  in  the  lower  half  of  their  listing.  This  issue  also  ranked  4th 
among  all  Seated  issues  from  the  San  Francisco  mint  in  the  club  survey  conducted 
during  May  2006. 

#10 
1849-0  Quarter 

This  issue  is  known  to  be  rare  in  high  grades  but  a  number  of  mint  state  pieces 
have  appeared  at  auction  over  the  years.  One  of  the  finest  of  these  would  be  the  coin 
from  the  Richmond  Collection  that  was  certified  as  NGC  MS64  when  it  was  sold  by 
David  Lawrence  Rare  Coins  in  March  2005.  The  Eliasberg  specimen  was  described 
as  MS-62  when  it  was  sold  by  Bowers  and  Merena  in  April  1997.  This  issue  was 
placed  in  the  top  ten  listing  by  70%  of  the  respondents  but  most  of  them  put  it  in  the 
lower  half  of  their  listing.  This  issue  also  ranked  3rd  among  all  Seated  issues  from 
the  New  Orleans  mint  in  the  club  survey  conducted  during  May  2007. 


Check  Out  our  Website 
briangreerrarecoins.com 

We  have  a  large  inventory  for  all  denominations  of  Liberty  Seated  coinage. 

Brian  Greer  •  LSCC#716 

Telephone:  (515)  331-3534 
9AM  to  6PM  weekdays,  Central  time 
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Augsburger  Wins  Ahwash  Award  for  201 1 


Len  Augsburger  won  the  Kamal  M.  Ahwash  Literary  Award  for  201 1  for  his  contri- 
bution "Eugene  H.  Gardner:  Liberty  Seated  Collections  of  a  Lifetime"  that  appeared 
in  Issue  #1 1 0  of  the  journal.  The  Ahwash  Award  is  given  annually  for  the  best  article 
to  appear  in  the  journal  as  voted  by  club  nnembers.  This  year's  award  covered  the 
material  published  in  Issues  #109  to  #1 1 1  and  the  award  winner  was  determined 
as  a  result  of  a  vote  by  club  members  during  October  201 1 .  There  were  249  ballots 
received  from  club  members  who  were  asked  to  vote  for  no  more  than  three  articles 
which  they  liked  best  during  the  last  year.  It  was  decided  to  allow  individuals  to  vote 
for  three  articles  because  the  large  number  of  choices  would  likely  spread  the  votes 
out  among  many  articles.  There  were  624  votes  cast  from  the  249  ballots.  A  complete 
listing  of  the  results  is  given  below. 


RANK  ARTICLE  and  AUTHOR  VOTES 

1 .  Eugene  H.  Gardner:  Liberty  Seated  Collections  of  a  Lifetime 

by  Len  Augsburger   111 

2.  The  San  Francisco  Mint  Coinage  of  1859 

by  John  McCloskey   79 

3.  The  Liberty  Seated  Quarter  Top  25  Variety  Set 

by  Greg  Johnson   72 

4.  Building  a  Short  Set  of  Carson  City  Half  Dollars  on  a  Budget 

by  Dennis  Fortier   58 

5.  William  S.  Mackrides,  the  Collector 

by  Brian  Greer   54 

6.  An  Analysis  of  Dies  for  1 875-CC  Dimes 

by  Gerry  Fortin   49 

7.  Adventures  in  Numismatics,  1856  United  States  Coinage 

by  John  McCloskey   49 


8.  Missing  Arrows  on  Some  1874  Dimes  a  Fascinating  Mystery 

by  Alex  Fey  &  Gerry  Fortin  

9.  Liberty  Seated  Quarter  Availability  on  eBay  2007  to  201 0 

by  Brad  Holt  

1 0.  Rarity  of  Die  Type  Combinations  for  1 875  and  1 876  Trade  Dollars 
by  David  Reimer  

1 1 .  Off-Metal  Liberty  Seated  Trial  Pieces 

by  Dennis  Hengeveld  

1 2.  Obsen/ations  on  the  1 865  Doubled  Date  Half  Dollar 

by  Marc  Young  

13.  An  1 858  Proof  Quarter  with  the  Reverse  of  1 856 

by  Robert  A.  Izydore  
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With  all  of  the  eligible  articles  receiving  support  for  the  best  article  award,  it  is 
evident  that  there  are  diverse  interests  and  preferences  within  the  club.  However, 
even  one  vote  for  an  article  indicates  that  it  was  important  to  at  least  one  reader, 
and  therefore  a  worthy  contribution  to  the  available  information  on  Liberty  Seated 
coinage.  The  voting  procedure  allows  club  members  to  vote  for  the  Ahwash  Award 
while  sending  in  their  club  dues  for  the  new  club  year.  This  procedure  has  been 
successful  in  increasing  the  voting  for  this  prestigious  award. 

The  officers  wish  to  thank  all  those  members  who  took  the  time  to  vote  for  this 
important  award.  We  would  also  like  to  thank  all  those  members  who  contributed 
articles  during  the  past  year  and  hope  that  we  will  continue  to  receive  interesting 
and  exciting  material  in  the  years  ahead. 

The  Editor 

Human  Interest  Numismatics 

Over  the  years  LSCC  has  published  many  outstanding  research  articles  by 
numismatic  scholars  who  have  spent  years  studying  one  series  of  Liberty  Seated 
coinage  or  in  some  cases,  one  particular  issue  from  the  entire  Liberty  Seated  series 
that  was  struck  from  1836  to  1891 .  This  period  covers  more  than  half  a  century 
and  there  are  many  rare  and  interesting  issues  that  have  been  studied  extensively 
by  devoted  club  members.  The  most  recent  of  these  groundbreaking  articles 
was  "The  1839-0  Half  Dimes"  by  Jack  Marston  that  appeared  in  Issue  #1 12  of  the 
journal.  This  article  described  and  illustrated  all  13  of  the  known  die  marriages  for 
this  issue  and  included  die  marriage  charts  illustrating  the  multiple  uses  of  obverse 
and  reverse  dies  in  the  striking  of  coins  from  this  issue. 

This  article  and  many  others  over  the  years  illustrate  the  knowledge,  skill  and 
dedication  possessed  by  many  club  members  who  have  devoted  a  good  part  of  their 
adult  lives  to  studying  the  beautiful  Liberty  Seated  coinage  from  the  19th  century. 
While  we  all  profit  from  the  work  of  these  dedicated  scholars,  this  activity  is  only  a 
small  part  of  what  most  of  us  experience  while  assembling  sets  of  Liberty  Seated 
coinage.  There  are  many  other  aspects  to  collecting  Seated  coinage  that  keep  us 
fascinated  while  we  pursue  our  collecting  goals. 

During  the  past  year  I  have  tried  to  take  the  club  back  to  its  roots  when  collectors 
regularly  reported  their  adventures  in  collecting  Seated  coinage  by  sharing  stories 
about  an  unexpected  acquisition  of  a  rare  issue,  the  joy  they  experience  in  learning 
that  they  already  own  a  rare  variety  that  had  just  been  discovered  or  that  they  had 
purchased  a  piece  with  natural  surfaces  only  to  later  discover  that  it  had  extra  digits 
in  the  gown.  We  all  enjoy  a  good  human  interest  story  while  we  continue  looking 
at  these  beautiful  19th  century  silver  coins.  You  just  never  know  when  something 
special  might  appear  while  looking  at  that  next  piece  on  the  bourse  floor.  I  therefore 
invite  club  members  to  share  any  interesting  numismatic  adventures  that  they  have 
experienced  at  shows  or  with  other  collectors  in  pursuit  of  Liberty  Seated  treasures. 
Please  send  human  interest  stories  to  me  at  the  address  on  the  back  cover  of  this 
issue  or  to  my  email  address  at:  mcclosjw@udayton.edu  . 

John  McCloskey 
Editor 
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Letters  to  the  Editor 


In  September  201 1  my  wife  and  I  spent  a  couple  of  weeks  touring  the  Peoples 
Republic  of  China.  During  our  visit  we  spent  a  day  in  Chungking,  said  to  be  the 
largest  city  in  the  world  and  stretching  for  60  miles  along  the  upper  reaches  of  the 
Yangtse  River.  While  there  we  checked  the  wares  at  an  ancient  barge  that  included 
a  curiosity  shop  where  I  noticed  a  large  United  States  coin.  I  picked  it  up  and  was 
amazed  to  find  that  it  was  an  1 840  Liberty  Seated  dollar  in  a  VF-25  grade.  However, 
my  excitement  was  short  lived  when  I  turned  the  coin  over  and  saw  a  CC  mintmark 
on  the  reverse.  Nevertheless,  I  purchased  the  coin  after  haggling  the  shopkeeper 
down  from  $10  to  $3  in  United  States  funds.  Soon  aftenA/ards  I  located  ten  more  of 
these  coins  in  widely  dispersed  areas  and  purchased  two  of  them.  I  also  noticed 
some  good  looking  Trade  Dollars  but  I  did  not  buy  any  of  these  pieces. 

At  the  Danville  Coin  Show  in  October  201 1  I  showed  the  1 840  Seated  dollar  that  I 
had  purchased  in  China  to  club  members  and  to  four  dealers.  Nearly  everyone  was 
awed  by  the  fact  that  I  was  able  to  buy  such  a  rare  item  on  my  recent  trip  abroad. 
One  dealer  said,  "Would  you  take  $1000  for  it?"  When  I  said  "No"  he  raised  the  of- 
fer to  $1500.  I  was  not  sure  if  he  was  serious,  but  I  was  convinced  that  he  had  not 
noticed  the  CC  mintmark  on  the  reverse.  The  last  dealer  to  look  at  the  coin  examined 
it  under  a  magnifying  glass  and  immediately  announced  that  it  was  a  fake.  I  don't 
believe  that  he  even  looked  at  the  reverse  where  the  CC  mintmark  would  have  im- 
mediately identified  this  piece  as  a  fake. 

Montfort  A.  Johnsen 
LSCC  #447 


Jack  Marston's  research  study  entitled  The  1839-0  Half  Dimes  that  appeared  in 
Issue  #1 12  of  the  journal  was  beyond  fantastic.  I  am  thankful  to  him  for  sharing  the 
many  years  of  work  that  he  has  invested  in  this  study.  Numismatic  heaven  can  only 
be  described  as  studies  like  this  to  cover  the  rest  of  the  Seated  half  dime  series  to 
supplement  the  information  in  Al  BIythe's  half  dime  guide.  Due  to  the  lack  of  pub- 
lished information,  it  is  often  quite  difficult  to  identify  individual  varieties  and  to  track 
die  progression  throughout  the  Seated  half  dime  series.  The  Marston  article  certainly 
addresses  this  need  for  1 839-0  half  dimes  and  can  serve  as  an  example  of  what  can 
be  accomplished  for  other  dates  in  the  series. 

Michael  D.  Snyder 
LSCC  #2168 
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MEMBERSHIP  APPLICATION 

LiBERTVfiEflTED  COLLECTORS  ClUB 


NAME 


ADDRESS _ 
CITY   


STATE 


ZIP 


COLLECTOR/DEALER  □ 


I'M  A  COLLECTOR  □       DEALER  □ 
YOU  MAY  □      MAY  NOT  □ 

SEND  MY  NAME  AND  ADDRESS  TO  OTHER  CLUB  MEMBERS. 
I  COLLECT  BY  DATE  SEATED  HALF  DIMES  □  DIMES  □ 

QUARTERS  □         HALF  DOLLARS  □       DOLLARS  □         ALL  SEATED  □ 


SIGNATURE 


DATE 


Membership  Fee  -  $20.00  for  first  year  dues  and  initiation  fee. 
Fill  in  the  above  and  mail  with  $20.00  to: 
Len  Augsburger  •  P.O.  Box  6114 
Vernon  Hills,  Illinois  60061 


CHANGE  OF  ADDRESS 

We  ask  that  you  notify  us  as  soon  as  possible  when  you  move  or 
change  your  mailing  address.  It  seems  that  we  always  have  one  or  two 
Journals  returned  to  us  for  improper  address  when  a  member  has 
moved  to  a  new  location.  In  such  cases,  we  must  wait  for  the  member 
to  contact  us  and  provide  us  with  the  new  address.  To  avoid  unneces- 
sary delays  in  receiving  the  Journal  and  to  assist  us  in  keeping  our 
mailing  list  current,  we  ask  that  you  inform  us  as  soon  as  possible 
of  any  chiange  of  address. 


Reverse  Picture  of 
1841-0  WB-1  Half  Dollar  Graded  PCGS  MS-63 
The  Eliasberg  Specimen 


Your  comments  on  any  of  the  articles,  ads,  or  club  policies  arei 
invited.  This  is  your  club  and  the  Officers  are  dedicated  to  operating  if 
on  behalf  of  the  members.  Address  any  comments  to: 

John  McCloskey 

Editor,  Gobrecht  Journal 
5718  King  Arthur  Drive 
Kettering,  Ohio  45429 


